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THE MONEY MARKET. 


STAGNATION was the dominant feature, with just enough 
anticipation of acute stringency at the turn of the half- 
year, to be followed by the second instalment of the 
income-tax, to keep discount rates steady, in spite of the 
wide margin now ruling between money and _ the bill. 
There was a general impression that there is really very 
little spare cash, and the banks were buying very few 
bills until Thursday, when one of them took a large line 
of August and July Treasuries. 
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| as inate 
Jane 15, June 8, June 1,/May 25, Previous Rate | is quiet. 
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Our Sheffield correspondent reports tha; 

































i and Date . . ° slap. 
= | os | oe. —_ | Changed. nation Is general throughout the iron and stee] trades 
—_———— c warer Way me gs a ee and that prices are being dropped to tempt business. 7; 
Bank Rate 3 . e4 3 34 (Jly.13,"22) | wheat markets have been firm, but sugar prices y.. 
Banks Deposit Rate .....- | 1 l | 2 i 1 pus Se lower, owing to heavy liquidation in New York. 4 
on Call. ...++++0+-- ; : ; |} : toy 13°29) further rise in raw cotton prices caused spinners ... 
eee ae mention’ ellis} 2 4 th it | a manufacturers to advance quotations, but buvers held 
—————— back. Jute improved in value on account of inquice. 
The Bank 1eturn showed a decline of 4} millions in the | from Continental spinners. Rubber remained steady. jy: 
Covernment securities, and an increase of £299,000 1n little demand was experienced. Tin suffered a slioh: oc 
the Reserve, chiefly due to the return of notes from lapse, but copper showed signs of improvement. Thy 
a ; ee tone of the hide market continues weak, prices oiving 
circulation. There was thus a decline of nearly four ae viving 
niillions in the deposits, most of which was taken off ; 
Other. Currency notes outstanding were increased this FORFIGN EXCHANGES. 
week by £95,400 to £287,944,300, which includes In the foreign exchange market business has ac. 
£#1,474,000 for notes called in, but not yet cancelled. | peen quiet, the distinguishing feature of the week heine 
The fiduciary issue is £237,020,300, OF £.33,103,500] the complete demoralisation of the mark, which ¢, 
below the maximum. abgut 370,000 on the 8th, rose at one time on Thursds: 


The monthly statement of average weekl; balances of 


OF | to 500,000 and over. There was a slight reaction late: 
London clearing banks for May, which is set out in 


and the rate opened on Friday at 485,000, but there is 

certainty in these quotations, and there would seem to 
be nothing to prevent further wild movements, as con- 
fidence in the future of the currency has disappeared 
almost completely. A turn for the better in the repara- 
ticn discussions would, of course, make a difference, but 


detail on a later page, shows no very striking changes. 
In the appended table the aggregate figures for the nine 
i:inglish banks are compared :— 

(Million 2's.) 


j 
April, | May, 





Dec., Jan. Feb.,; March, : ements : 
| 1922. 1923. | 1925.| aon ed 1923. | the outlook on this point is still obscure and unsatis- 
— —$— $$$ | | | —— | ——_—_ |_| ——— : : . 
Capital and reserves............++-. } 1160 1162 1162) 1163 1163 | 1162 factory. Forward marks have a nominal quotation 
ACCEPtANces .........000see0s seovces | 728 763 768) 2 2 : ; Ceo 7 4: ; 
Deposits inci. undiv. geohte, ie)... 1,684°7) 1,692°2 |1,643°9| 1,5964 | Leow | 108s 30,000 per month over spot. The chief currency \ 
Total liabilities .............« 18755, 1,885°3 1,836°9| 1,792°5 | 1,800°2 1,802°2 has bee n atfecte d DY the Be rlin < ollay se has bee: 
Cin, notes, balance at bank, and. ...§—— |__|} —__|—___ |__| ic ark thic as rise : =e ail 
cheques in course of collection. ...| 255 es a a5 | 2100 236 Polish a which oo — n during ae week 
BEOMST GEOR ..ccccccccccsccceccces | | . 270,000 to 3385, on fk ay. < ‘r being ab t 100. 
EE ccstrcrccecccsectoreoced | Baa 3820 3734) 3574 | 353) HOG | “KO?” D 5000 on Friday, alter being about 40 
SEEINEMEE saresbessohecusenenenes -+.| 296% 3200) 2864) 2504) 2495) 2623 | on Thursday. The French rate fell during the week- 
Loans and advances ............++.- | 732°7) 7265 | 7365; 7416) 7444) 7430 . : ; ; 
Cover for accept., premises, &e.....| 990 1023 | 1031) 1064/ 1045) 1041 | from 71.80 to 71.40 on Monday . But since then the 
Total assets .......... ....-.. \1,875H 1,885°3 |1,8369| 1,792 | 1,8002 | 18022 | attitude taken up by France with regard to the German 


note has resulted in a steady fall up to Thursday night, 


fhe principal movement shown in the May figures is an ‘b 
when 73.00 was reached. 


This was followed bv a slig 


increase of £13 millions in bills discounted, presumably fg : hs , 
recovery to 72.70 on Friday morning. The Brussels rat 


cwing to purchases of Treasury bills, the operation being ; 
f 1as 


; 
' . . say: moved each day in sympathy, and now stands 
partly balanced by reductions of £.53 millions in cash and lay yent 7» 4 


Le 85.10, as against 83.20 a week ago. Forward rates 
a Paris are steady at about 5 centimes per month abov 
spot, while in Brussels they are at par. The New Yor 
rate has weakened perceptibly from 4.62) to 4.61), th 
lowest point reached being 4.61 yesterday. 
rates remain about +) per month above spot. 
has risen over half a point to 994. Of the neutral cur- 
rencies, Amsterdam, from 11.773, fluctuated slight) 

ing’ the week, and stands to-day at 11.764. The Swiss 


of millions in investments. Loans and advances 


show a slight decline. Deposits are 4.25 millions higher, 


but acceptances have dropped a little 


STOCK MARKETS. 


Business in the gilt-edged markets has been fitful, and 
prices have moved irregularly. Substantial dealings took 
place in War Loan, Convession Loan, and India scrip. 
Very heavy sales of Conversion Loan were made early in 
rate has risen 3 centimes to 25.70, while Madrid has als 
weakened from 30.60 to 31.12, probably owing to the un- 
certainty of the internal situation. In Scandinavia, 
Stockholm has risen slightly to 17.38, and Christiania, 
after fluctuating between 27.55 and 27.85, now stands al 
27.77, aS against 27.69 last Friday. 
from 25.47 to 26.00 during the week, but is better to-da) 


the week, but when the selling stopped the price rallied, 
French 
issues of various kinds have responded to the changes in 


and the gilt-edged market regained a firm tone. 


A feature of the 
week was the development of a large premium on the new 
\ustrian loan, the 


Home Railway stocks are neglected by the 


the estimate of the reparations outlook. 


. ° . s.° . . rwonhacrt rose 
in which initial dealings were on a Copenhagen 1 


heavy scale. 


\rgentine rails recovered from recent weak- 


WIL 


public, at 25.65. This movement may have been partly due to « 
ness. In the oil, rubber, and mining sections speculative | renewal in the Danish Parliament of the demand for 
interest is at a low ebb. Among the general markets a | revision of the banking and company laws. In Centr 
evere slump, followed by a sharp recovery in Hudson's | Europe Vienna remains steady at 325,000, and l’ragut 


Says, Was a feature. Tobacco shares are quiet, and electric 
ehting le banking, insurance, and 
ipping issues are holding their ground. Nitrates have 
shown improvement, while in the iron and steel section 
movements are narrow and unimportant. 


1544. Belgrade has slightly depreciated at 4/0, 4" 
Bucharest at 912. In Sofia, the result of the revolution 
has been to bring a nominal improvement in the rate [T° 
425 to 350; but in the absence of definite news, !t > 
possible to say whether this rate will be maintainec. 
Athens is stronger at 155, an improvement of some -> 
points on last week. In the East the rupee 
1s 44d, and the yen at 2s 14d. In the silver me’ 
bear influences continue in the bazaars, but China — 
Prices have fluctuated within 


whi 
Wii 


shares stronger, 


m- 


THE COMMODITY MARKETS is still 
A further fall is recorded this week in the export price market 
of coal, and this appears to have affected conditions in 


' rrow 
several — 





industries. At Cardiff some coals are to-day 
quoted at from 7s 6d to 10s per ton less than the prices 
which were asked less than a month ago. Our Glasgow 
eg epi ee that the demand for coal for both 

le an port is quiet, adding that ‘‘ values are on the 
decline. ' In the pig-iron market buyers are few, and 
the strike of the boilermakers is still interfering with the 


Steel outnut oa “193 . : on 9: 
ver Output at the rolling mills ; the shipbuilding demand 





worked both ways. 
limits. A certain lack of confidence ae 
apparent. Hong Kong has risen from 2s 3i¢ le Seat 
and Shanghai by a like amount to 35 id. '0 ee 
America, Buenos Ayres shows considerable impro\’ ‘while 
from 414%d to 423d; Rio is also qyd dearer at aa Vale 
Monte Video has gone up from 41}d to 432°" to 34: 
paraiso, on the other hand, has depreciated 4 pes? ™ - 
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expenditure during the week ended June gth :— 
RE. Min. £ RECEIPTS. Min. £ 
ace... eecece ae Oe ere 9169 
Be aacenns-scacsssonoes ‘417 Amount Borrowed............. 6437 
guntiies on War Debt .... 11-482 
irease in Balances S  ppeaeauee 007 
15°606 15-606 


The total revenue for the week at £9,169,000 compares 
sith £9,803,400 for the corresponding period last year. 
cystoms yielded £,2,943,000, against 4£,2,416,000. 
estate duties yielded about £400,000 lower at 4,810,000. 
Property and Income-tax brought in 41,220,000, and 
Super-tax £900,000, against a combined total of 
£2,273,000. Nothing came in from Special Receipts, as 
against £471,300 a year ago. Expenditure at 
£13,399,100 compares with £10,463,800. Supply 
Services were about £ 2,300,000 lower at £ 3,700,000. 
interest, &c., on War Debt amounted to 411,482,000, 
wainst £4,392,600. The week’s operations increased 
the National Debt by £6,436,800, and caused the follow- 
ing changes :— 





Min. £ | f Min. £ 
Bank of England Advances.. — 6°000| Treasury Bills .............. + 5482 
EE hh nakesveduvevev — ‘045, National Savings Certificates + 400 
Telegraph Money.........+-+ — ‘600, Public Department Advances + 7100 
-— 6645 | + 13°082 


The floating debt was increased by £6,570,000 to 
£816,390, 500. 


FrvanctaL YEAR, 1923-24 (April 1 to June 9, 1923). 
£ | £ 
Total Expenditure .. 167,079,334 Raised by Revenue .. 145,414,856 
Net Borrowings...... 18,490,711 
| Decrease in Balances 3,173,767 


Total .....0¢- 167,079,334 | MOORE cccscceess Wie 
Estimates for YEAR 1923-24. 


£ | £ 
Ordinary Expenditure 801,015,600, Ordinary Receipts .. 778,500,000 





Special Expenditure... 15,603,000 | Special Receipts.... | 40,000,000 
Total .......... 816,616,000! Total ........ 818,500,000 
Surplus........ 1,884,000 


Our usual table of the National Debt will be found on 
page 1357. 


The Week in Parliament.—The committee stage of the 

Finance Bill has been the principal dish on the House 
o) Commons menu this week. The debates, as usual, 
nave ranged over a wide field, the new sinking fund pro- 
sal, the tea, table-water, and beer duties, the McKenna 
cuties, Imperial Preference, and the income-tax, all being 
‘ie subject of separate discussion. Thursday was mainly 
‘“«cupied by the debate on the India Office vote, in which 
“rd Reading’s action in connection with the Indian 
Budget was discussed. Two railway bills were read a 
ae time. In the House of Lords on Wednesday a 
“bate took place on a speech by Lord Birkenhead ona 
the growth of Socialism.’’ 





_Lompany Meetings of the Week.—On later pages of 
bl, ‘ssue will be found reports of the meetings of the 
i cae companies :—Royal Bank of Australia, Burma 
= vmpany, Modderfontein Deep Levels, Union Cor- 
a Geduld Proprietary Mines, Elder Dempster and 
a reseatal Land, Timber, and Railways, Premier Oil, 
a Co., William Cory and Son, British Electric 
the a Lobitos Oilfields. Among the features of 
Koval B . were the review by Mr R. S. Alcock, of the 
Wealth ank of Australia, of conditions in the Common- 
»-» ad Sir John Cargill’s long discussion of the 
wedi ane Burma Oil Company. At the Elder 
Wereace ty ne Lord Kylsant made an_ interesting 
the a Coalfields in Nigeria, and spoke hopefully of 
W pment of West Africa, while Sir A. C. Cory- 


rl kt cena , 
Wiig’ of William Cory and Son, commented on the 
of the coal industry. 
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THE ANGLO-FRENCH PROBLEM. 


WE write at a moment when the future of Europe is 
once more hanging in the balance, and it is not too much 
to say that the whole world is waiting with anxiety the 
issue of the next few days. The air is full of rumours, 
now pessimistic, now optimistic, as to the wavy the 
Anglo-French conversations are going, but the wise man 
will wait for certain knowledge. The resignation of the 
Belgian Cabinet will probably not affect the situation in 
any essential degree, for we believe that the immediate 
cause of the difficulty—namely, the question of the 
Flemish University—is the real one, and does not cover 
up any important change or difference of opinion on inter- 
national policy. Indeed, it seems that Colonel Theunis 
will be invited to reconstruct his Cabinet, and, if he suc- 
ceeds, Belgium will still retain at its head a statesman 
who possesses, by reason both of bis business experi- 
ence and also of his two years’ membership as Belgian 
delegate of the Reparations Commission, very special 
qualifications for handling the 
problem. 





international financial 

We have said that the issue is being watched with 
anxiety. The reason is not very far to seek, for, quite 
apart from political or humanitarian considerations, the 
economic situation to-day turns upon the solving of the 
Reparations problem. Until two months ago trade im- 
provement, which began iast autumn, had seemed, if any- 
thing, to be stimulated rather than checked by events in 
Europe; but this was an artificial spurt, and, in spite of 
the rather misleading impression conveyed by the May 
trade returns, which we comment upon in another 
column, there can be no doubt that since Easter the 
gathering clouds in Europe have succeeded in obscuring 
the rising sun of prosperity. This conviction has, been 
expressed not merely in the City of London by bankers 
and other financiers, but also by industrial leaders, and by 
no one more strongly than Sir Eric Geddes, speaking with 
full responsibility as head of the Federation of British 
Industries. We may add, as a matter worthy of note, 
that in their recent speeches the chairmen of our two 
greatest armament firms, Vickers and Armstrongs, whom 
the cynics might have suspected of being interested in 
stirring up strife among the nations, are among the most 
emphatic in emphasising the need of political under- 
standing, if they are to secure markets for the modern 
equivalent of ploughshares «nd_ pruning-hooks to 
which they have diverted their attention. But this point 
of view is not merely a British one. There are signs that 
the hold-up of trade is becoming world-wide, and that 
literally from China to Peru the inability to find a 
market for exportable products is by common consent 
traced to the situation in Europe. 

For the moment the political aspect of the problem is in 
the ascendant. Last week we expressed the belief that it 
was not beyond the possibility of diplomacy to find a 
modus vivendi in the Ruhr during which conversations 
might proceed. Even this problem, however, is not alto- 
gether a simple one. When Mr Bonar Law said that he 
could not follow France into the Ruhr, because he thought 
her method would fail, he was voicing the almost uni- 
versal opinion of this country, but was not expressing its 
whole mind. Behind this statement lay the very general 
view that France was committing an act of aggression, 
and if the Prime Minister of Great Britain were to follow 
the desire of the French, and insist, without conditions, 
that Germany should cease passive resistance, he knows 
perfectly well that he would be -utraging the sense of 
fairness of the great mass of opinion not merely among 
his political opponents, but among his supporters also. 
With all our sympathy for France during the war, and 
our understanding of her present fears for her future 
safety, and fully though we recognise the weaknesses of 
the German Government, and the evasiveness of her in- 
dustrial leaders, we cannot hide from ourselves that the 
manner in which France has played her cards is out of 
harmony with British instincts and traditions. If any of 


our French friends doubt the correctness of this diagnosis 
of British opinion they have only to inquire into the opinion 
current in the British army, and in particular among 
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those officers and men who have had occasion to serve in 
the occupied area. In saying this we do not, of course, 
mean that in no circumstances would it be proper for a 
technical Commission to exercise some rights of super- 
vision in the Ruhr, or in any other part of Germany; 
fut such a scheme can only be w holeheartedly supported 
hy this country if it is carried out as part of an agreed 
olicy between the Allies and Germany. We may add 
that, even if Great Britain could bring herself to urge 
Germany to cease passive resistance without condition, 
our advice would almost certainly be ineffective in present 
circumstances. Passive resistance has been greatly 
supported from Berlin, but it is also, undoubtedly, largely 
spontaneous growth. The Ruhr has, even under the 
late Imperial Government, resisted military control, and 
would hardly be likely to brook French military occupa- 
tion, if even the Kaiser could not venture to place his 
troops there. Again, the Ruhr worker is nervous of 
coming under the control of French industrialists, whom 
he regards as more reactionary in economic affairs than 
his own employers, who since the revolution have had to 
make many concessions in working conditions. Lastly, 
it must not be forgotten that many of the workers in the 
Ruhr regard this as a test case of the ability of workers’ 
organisations to resist the dictatorship of military force, 
and are desperately anxious to prove to the world the 
¢ffectiveness of their opposition. It is true that if the 
(zerman Government withheld supplies, many of the Ruhr 
workers would return to work, but the conditions we 
have mentioned, added to the expulsions, imprisonments 
end other incidents which always occur in a_ military 
eccupation of this kind, would in the opinion of many 
observers undoubtedly lead to a phase in which passive 
resistance by the many would be succeeded by a more 
dangerous active resistance by the few. ; 

If we frankly recognise that France and Great Britain 
have taken different attitudes towards the Ruhr occupa- 
tion,, we can only hope to restore common action 
on iines leading to a general agreement on all 
wspects of the German problem. The French occupation 
of the Ruhr remains associated in the mind of France with 
the question of her security. That question cannot be 
Settled apart from Reparations, but it equally follows that 
Reparations cannot be settled independently of the ques- 
tion of France’s security. If we can satisfy France’s 
desire for the better safeguarding of her Eastern frontier, 
the question of the Ruhr becomes part of the question as 
fo how to guarantee the payment of Reparations. We 
have always maintained that Germany as a defaulting State 
must be willing to proffer adequate guarantees in this 
respect, and in view of the close relations between the 
Ruhr and Lorraine, a special régime in the Ruhr is 
necessarily a part of a Reparations understanding. It is 
only by agreeing with France and Germany what kind of 
economic régime is justified in the Ruhr from the point of 
view of securing Reparations that we can hope to reach 
a basis for common action once again. Provided, how- 
ever, we can get to this point, we can see no reason why 
Great Britain should not associate herself with France in 
some practical scheme of economic supervision in the 
Ruhr and elsewhere in Germany. 

It is unfortunate that at the moment there is consider- 
able talk in London of what attitude we should take if 
France cannot find some way to modify her demand for 
unconditional cessation of passive resistance, and what 
steps we should take, either in conjunction with America 
or alone, in proceeding to arbitration of the question of 
Germany's capacity to pay. Such discussions, in our 
opinion, are to be deprecated unless and until it is quite 
certain that an Anglo-French understanding is impossible. 
Last week we indicated how we thought it possible to 
harmonise opinion in Great Britain and America as 
regards an impartial inquiry into Germany’s capacity 
with France’s demand for a minimum sum for the de- 

vastated areas. It is possible that the adoption of such 
principles would leave Great Britain with a net payment 
to make to America, which she could not recover from 
aoe ee We have always maintained 

oe ae ; ~ shou d accept this responsibility as part 
nations in pro rth ee ee were divided between the 

portion to their wealth, and if, as is proper, 
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we added to the French cost the material damage done 
Northern France and an allowance for the much greater 


loss of man-power which she suffered in comparison y); 


‘ instead ol 
her owing us a large debt. Moreover, there is a cert); 


mockery in charging France, Italy, and Belgium {o, 
munitions when they used them to kill Germans, but when 
our own soliders took over the line and employed precisely 
the same weapons we regarded it as part of the Britis 
cost of the war. These debts are largely humbug, and 
were only recorded for purposes of control over our hom: 
markets during the war. It is very doubtful tactics for 
those who accept such arguments to use these debts 
now as a political lever because they dislike the policy 
France. 

The question of Germany’s total capacity to pay 
cannot stand alone, but is inevitably linked with the ques- 
tion of the Allied debts and with the distribution of what- 
ever Germany can pay. A new régime in the Ruhr is a 
part of the same Reparations problem, as it is also part of 
the political question of France’s security. We cannot 
hope to make any headway at all with France on the 
political issue alone, but without France we can hardly 
hope to make much headway on the economic issue. If 
peace is to descend upon Europe, the first need is that 
France should abandon her habit of viewing economic 
facts through political spectacles; the second that Great 
Britain should make it clear to France that, if she will 
bend all her efforts towards securing a practical settlement 
of the economic and financial problem, we, in our turn, 
will not only contribute generously to the economic side 
of a settlement, but will also devote our best efforts to 
gaining for her the security she desires by any means in 
harmony with our conceptions of the future organisation 
of world peace. 


oO} 


THE STORY OF THE SINKING FUNDS. 


Tue British people are extraordinarily true to type. The 
generations pass, sons succeed their fathers, but the 
type, with its characteristics, persists unchanged. That 
is why English history intelligently written is so interest- 
ing to read; it always rings with a modern note. For 
two hundred years we have been borrowing money with 
both hands in national emergencies, and, in between 
whiles, moved by financial virtue, we have been trying 
to pay some of it back. But we never get very far. 
The hand which tries to pay back is always being stopped 
by the hand which does not want to pay, the hand which 
discovers so many more amusing uses for money than 
the repayment of dull old debts. In every generation we 
are told the same story in almost the same words: that 
debts can wait, while remission of taxation is reall) 
urgent if industry is to be revived. It is all very human 
and natural, and exactly typical of our people's ways. 
We have been examining the history of the Sinking 
Funds since those remote days when Walpole tried to 
discover a new way to pay old debts without an) bod) 
being one penny the worse. Walpole’s Sinking Fund 
began bravely in 1716 by setting aside the proceeds 0! 
certain taxes to redeem debt; it lasted for seventy yea™ 
But in all that time it did not succeed in paying of! a 
than 24 millions. The Fund ought to have been credited 
with 200 millions, but Governments and Parliamen's 
thought then as they think now, that the pencion « 
of a sinking fund was to be encroached upon, ant oe 
did not hesitate to encroach. They paid interest me 
it, and built ships out of it, and remitted exaier © 
of it, but they did not pay off debt, except cal 
Then in 1786 came the Consolidated Fund and Nati 
Debt Commissioners, and the notion—a very g0ot The 
of devoting a fixed sum annually to redeem debt. soa 
House of Commons thought that five millions re eek 
surplus income would form an excellent Sinking hieved 
So it would, but when the surpluses began to be a 
by borrowing from the Sinking Fund oe akin 
character was seen to be asserting itself in the © 
we know so well. There was much repayment © 
but very little in fact. 
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The Napoleonic Wars were bad for debt redemption, 
vet the appearance at least of repayment was kept up. 
We borrowed from Peter at a higher rate to pay oft 
Paul at @ lower rate, and thus cultivated virtue at a cost 
in taxation of a million and a-half a year on the average. 
After the Battle ot Waterloo had been fought and peace 
returned something really was done. It is reckoned that 
the operation of Pitt's Sinking Fund during the years 
1817-30 redeemed about 2} millions of debt per annum. 
Then the House of Commons laid down three millions 

f annum as a proper sacrifice on the altar of debt 
redemption, but the priests at the Exchequer stole more 
than half of the offerings for other purposes, so that 
for forty years the average repayment did not exceed 
13 millions annually. It will be observed that no 
Sinking Fund ever got a fair run. It was a helpless fowl 
from whose tempting body every Chancellor of the 
Exchequer plucked golden feathers. 

In 1866 Parliament tried again, and while sweeping 
away the fixed annual sum of 1786 retained the rather 
tattered principle, which dated from that year, of apply- 
ing all revenue surpluses automatically in repayment of 
debt. That principle, still called the Old Sinking Fund, 
endures to this day, and is observed. Under it Sir 
Robert Horne’s surplus of 1922-23 was absorbed by the 
National Debt Commissioners. It was this vanished 
surplus, absorbed as it accrued, which a distinguished 
politician thought could be made available in 1923 for 
building houses. He was true to the British type of 
financier. 

Sir Stafford Northcote, a Conservative Chancellor of 
the Exchequer, brought some order out of chaos in 
1875 by establishing the New Sinking Fund, a scheme 
which would have achieved great things if the idea of 
robbing hen roosts had not been the common property 
of Chancellors long before the rise of Mr Lloyd George. 
Under the New Sinking Fund a definite sum was 
assigned annually to the service (interest and capital) of 
the debt, the notion being that the interest portion of it 
would steadily decline and the redemption portion as 
steadily increase. It started operations at 28 millions, 
and so continued for thirteen years. Then it began to 
suffer from the customary grasping hands of needy 
Chancellors; the wonder is that it remained for so long 
unplucked. In 1888 the 28 millions became 26, in 1890 
they shrank to 25, and in 1899 they were shredded down 
to 23 millions. The South African War, of course, put 
astop to all debt redemption for the next three years. 
We have now reached the twentieth century, which in 
its dealing with sinking funds has been faithful to the 
financial traditions of its nineteenth and eighteenth pre- 
decessors. We get the regular rotation of history re- 
peating itself. First, virtue and the establishment of a 
sinking fund; secondly, the growing pressure of some 
financial emergency and the raiding of the sinking fund; 
thirdly, a real emergency, and the sinking fund wiped out 
altogether. In 1903-04, with the increased burden of 
debt due to the South African War, we see the fixed 
service of the debt put at 27 millions as against 23 
millions in 1898-9. The 27 millions rose to 28 millions 
in 1905-6, to 284 millions in 1906-7 and to 29} millions 
in 1907-8. So far virtue was rising on strong pinions. 
But now the German menace began to influence seriously 
our Budgets, and 1908-g got no more than 28 millions. 
f 1909-10 the country ‘‘ wanted eight ’’ (battleships), 
and as it could no longer afford to wait the service of the 
ebt was cut to 21.7 millions, and redemption had to be 
Content with a single million. In 1907-8, the peak year, 
“€ repaid 8.3 millions of debt. There was a compromise 
1910-11 with a fixed annual sum of 24.5 millions (of 
Which 4.1 millions went to redemption}. And so to 
‘914-15 and the Great War. 
re catastrophe until peace became re-estab- 
debe vg re could be no talk of redemption. The old 

» to which the New Sinking Fund applied, was kept 
m the new war debt, but nothing was allotted, 
Paper, to repayment. It was not until 1920-21 
chiefly Sonera the stage of balancing our mana 
carrying the ing great quantities of war Roy - 
und for ' Proceeds to revenue—and the New Sinking 
aul aie service of the old debt was again put at 
D tien: Of this amount 7.3 millions nominally went 

Ption in 1920-21. Besides this allotment the 
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national revenue was charged with the statutory sinking 
funds, under which War Loans and bonds had been 
issued. The figures for 1921-22 are interesting. Though 
the fixed service of the old debt remained at 244 millions, 
of which between 7 and 8 millions was redemption money, 
no less than 70.7 millions of revenue, chiefly by operation 
of the Old Sinking Fund, was actually issued from the 
Exchequer for the repayment of the old and new debt. 
Sir Robert Horne’s remarkable contribution to national 
finance in the following year, 1922-23, is still remem- 
bered. He raided the New Sinking Fund in the style of 
many earlier Chancellors, but the operation of the Old 
Sinking Fund of 1786 and 1866 (revenue surpluses to 
debt redemption) and the statutory terms of the war 
debt issues caused no less than 126 millions to pass out 
of revenue to the funds for national debt redemption. 
More than 100 millions of this contribution was Sir 
Robert Horne’s undesigned surplus. 

Now in 1923-24 we have Mr Baldwin’s effort, the 
latest of a long series of similar efforts, none of which 
have been permitted to bear fruit as conceived by their 
authors. He has laid down 4o millions as a sinking 
fund to repay debt in 1923-24, and proposes to fix the 
allotment for 1924-25 at 45 millions, and for 1925-26 and 
subsequent years at 50 millions. When we are compar- 
ing the figures of this Newest Sinking Fund with Sir 
Stafford Northcote’s New Sinking Fund we must note 
two points. Out of the 244 millions (1921-22) of the 
Northcote Sinking Fund not more than 8 millions was 
available for redemption of the old pre-war debt; besides 
these 8 millions the new statutory debts absorb some 
20 millions annually in debt repayment. What Mr 
Baldwin has done has been to consolidate the provisions 
for old and new debt (except terminable annuities), and 
to increase the provision for repayment by some ro to 12 
millions for 1923-24, 15 to 17 millions for 1924-25, and 
some 20 to 22 millions subsequently. The Old Sinking 
Fund of 1786 and 1866, which requires that revenue 
surpluses should pass automatically to the National Debt 
Commissioners for debt redemption, remains undisturbed. 
That Fund is not easily to be raided, for no one knows 
what the surplus of a year will amount to until long after 
the Finance Act for that year has been passed and the 
opportunity has gone by for raids to be legally effected. 
This will explain the immunity from plunder for nearly 
60 years of the Old Sinking Fund. It has not escaped 
from motives of financial virtue, but because Chancellors 
have not been granted the opportunity to raid it. 











THE BULGARIAN REVOLUTION. 


In the absence of definite news as to the whereabouts of 
the former Prime Minister, M. Stambouliski, it is not 
easy to predict the future course of events in Bulgaria. 
The latest telegrams suggest that affairs are settling 
down quietly; but apprehensions cannot fail to continue 
with regard to a movement in which monarchist wire- 
pulling may be detected or suspected, and which runs the 
most hazardous risk of providing excuse or occasion for 
action among the heavily armed populations of the sur- 
rounding territories. The coup d’état of Saturday last, 
planned and executed by certain Army officers, 
placed Sofia in the hands of a revolutionary bourgeois 
Government under Professor Zankoff, a man without a 
political past. The capital has always been the principal 
stronghold of the Bulgarian bourgeois parties, and has 
never submitted willingly to the rule of the Agrarians. 
Bulgaria itself, however, is essentially a country of small 
peasant proprietors, and we have yet to learn whether 
the rural population will quietly accept the fait accompli 
or whether it will take up the cudgels on behalf of its 
popular hero, Stambouliski, who is himself the son of a 
peasant. This may well prove a test case to decide the 
relative effective strength of town and country, though, 
in any event, the outlook is far from bright. The signifi- 
cance of this latest of revolutions may perhaps be best 
explained by a short recapitulation of the policy hitherto 
pursued by M. Stambouliski himself. A strong opponent 
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of the German alliance, he was imprisoned by the ex- 
Czar Ferdinand for the duration of the war. But for 
the great prestige he enjoyed even then among the Bul- 
garian peasantry, it is certain that he would have been 
condemned to death for his pacifist leanings. At the con- 
clusion of hostilities the tables were turned and M. 
Stambouliski emerged from gaol to become the leader 
of the Agrarian party, which came into power soon 
after. As Prime Minister he did everything in his power 
loyally to fulfil the obligations imposed on the country by 
the Treaty of Neuilly, and attempted, in particular, to 
establish friendly relations with the neighbouring king- 
dom of Yugoslavia. At the congress held at Nish some 
months ago, he even undertook to co-operate with the 
Serbs in repressing the Macedonian Komitajis, who had 
caused many serious frontier troubles between the two 
countries, but who commanded a considerable degree of 
sympathy among Bulgarian chauvinists. The Sofia 
agreement on reparations, while representing in some 
measure a triumph for M. Stambouliski, still awaits 
ratification by the Reparation Commission in Paris; 
while the cession of Karageatch by Greece to Turkey 
appeared to mark the complete failure of the foreign 
policy of the Agrarians. 

Though respect for treaties does not appear to be 
either sound or popular in this enlightened age, it 


is certain that M. Stambouliski .would not have 
fallen on account of his foreign policy alone. At 


the same time this has certainly played its part in 
the recent revolution, which is assured of the active 
support of the Macedonian Bulgars. The real grievance 
is rather to be sought in the internal policy of the Stam- 
bouliski Government. Peace abroad and punishment of 
war criminals at home were the two watchwords of the 
Agrarians, who proceeded to imprison ex-Ministers and 
repress the bourgeois elements, which almgst alone had 
shown any keen sympathy for Ferdinand’s diplomacy. 
The army was greatly reduced in numbers in accordance 
to the treaty terms, and little was done for the demobi- 
lised officers, whose plight was in many cases a very 
sad one. This is undoubtedly one of the explanations 
of the fact that the recent revolution has been in origin 
a military movement. In addition the former Prime 
Minister, though supported by a large majority of the 
nation, behaved in a_ very dictatorial fashion, and 
appeared to aim at little less than the complete annihi- 
lation of the small middle-class. (There is no aristocracy 
in Bulgaria.) At the moment the country is in the hands 
of a Provisional Government, which enjoys the support 
of all the bourgeois parties. It will be interesting to 
see whether the peasants will be the more interested in 
politics or agriculture, for their farms certainly require 
their attention for the next few months. The revolution 
was well-timed, and the Agrarians appear to have been 
taken completely by surprise. The new Ministers have 
made protestations of good intentions, and declare them- 
selves anxious for peace and friendly relations in the 
Balkans. There appear, however, to be reasons for 
doubting whether these will be taken at their full face 
value by the neighbouring States, and it should not be 
forgotten that South-Eastern Europe resembles in many 
respects an armed camp. Moreover, by increasing the 
number of men under arms, the new Government has 
already broken the Treaty of Neuilly. 


Whatever judg- 
ment one 


may pass on the Stambouliski régime, there 
can be no doubt but that it made for peace. Time alone 
will show whether the new Government—if it can succeed 
in maintaining itself—will continue the traditions of its 
predecessor in this respect, or whethe 
adventures which will de 
peace with underst- 
Europe. 


r it will indulge in 
stroy once again all hopes of a 
inding in this war-ridden corner of 
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Tue trade returns for May have been hailed wit! 
siasm by the Press as evidence that trade js 
at last, on the strength of a very substantia! 
British exports. 
two reasons. 
results of past orders, and reflect the spurt 
which reached its height two months ago; and 
second place, for the last two months the returns have 
included the trade of Great Britain and Northern Ireland 
with the Irish Free State, while the direct fore) 
of the latter has been excluded. 
figures referring to periods before April ist last is there. 
fore vitiated, and to some extent also a fair comparison 
cannot even be made between the figures for April 
and May of this year, for, as was pointed out in the Board 
of Trade Journal last month, trade with the Irish Free 
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OVERSEAS TRADE IN MAY. 


th enthu- 
booming 
ea | increase jn 
But this is a misleading conclusion for 
In the first place, the May exports are the 
in trade 
in the 


gn trade 
Direct comparison with 


State in April was not on a normal basis, as anticipatory 


shipments of dutiable goods were reported, and, ‘as a 
further element in the confusion of accounts, the collec- 


tion and transmission of returns, the making of which 
was a novelty to those concerned, cannot be supposed to 
have settled down to the regular routine established in 
regard to our trade with other parts of the world.” 
Hence for the first time the returns include in full not 


only exports from Great Britain, but also exports from 


Belfast to the Free State. In the May bulletin of the 
** London and Cambridge Economic Service *’ it is sug- 
gested that by the new method of tabulation total imports 
and total exports may be raised by 5 per cent. 

The published figures show an increase tn imports of 

53 millions, as compared with April, and of less than 
41 million as compared with May, 1922, while exports 
are nearly £9 millions higher than April and £135 mil- 
lions higher than May last year. Re-exports are three- 
quarters of a million lower than April, but nearly £3 
millions better than May, 1922. For each of the past 
two months the total of re-exports has been well above the 
figures for immediately. preceding months, but how far 
this is due to the Irish figures it is impossible to say. The 
import surplus for May was just over £6 millions, as 
against 4,21} millions in May, 1922, but, as will be seen 
from the tables below, the adverse balance for the five 
months is still over £20 millions greater than for the 
corresponding period of 1922. In reading these tables, 
allowance has to be made for the effect of the new method 
of dealing with the Irish figures mentioned above :— 


Montu of May. 


Increase or Decrease 
in May, 1923. 


| 
| 


——— 








| £ £ £ % 

Imports ..........| 88,725,569 | 89,478,996 + 753,427 + 09 
British exports ....| 58,045,353 | 71,554,864 +13.509.511 + 252 
Re-exports cesses] 8.964.899 | 11,773,426 + 2,808,527 + S14 
Total exports ......| 67,010,252 | 83,328,290 +16318,038 + 242 


Excess of imports|)——————— 
over total exports] 21,716,517 


———— 
—_——_ 


6,150,706 —15,564,611 — 7% 





Five Montus EnpEp May 31. 


Increase or Decrease 
in 1923. 


—_— 


1922. 


1923. 


i 
| 
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£ £ £ 2 5 
Imports .......2.+0+++«/402,953,895}449,470,157|+ 46,516,262 + 11 
British exports..........|299,615,854)519,795,468)+ 20,179,614 + 7 
Re-exports ..........++++| 46,951,311] 52,908,852 + 5,957,541 + 127 
oe exports ........+/346,567,165)372,704,3520) + 26,137,155 + 
xcess of imports over-——|————— |——_——__-_ x. 
total exports ar each ..| 56,386,730 76,765,837 + 20,379,107 + %0 


Taking the figures at their face value, a disappomntne 
feature of the May imports is a reduction as comparc® 
with May, 1922, of over £14 millions in imports ol yo 
materials, and an increase of nearly £15 millions ae 
ported manufactures. The former is acounted lor Se 
by cotton and wool, while the latter is spread all ove! the 
list. On the export side, coal figures largely with 1 
increase of over £4} millions, but exports of an 
tures are also up by £73 millions, of which 1ron ane ™ 
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and manufactures thereof account for over £2} millions, | timber producers were at a deadlock—trade generally 
machinery for over a million, cotton manufactures for 


er : : had fallen off, and the former refused to pay in May the 
£1} millions, and chemicals for £800,000. A decrease of | Swedish basis rates of £30 a Petrograd standard for 
£1} millions under Vehicles is entirely accounted by Sew is by g red deals unsorted, re sresentin ra Sot” 
ships, exports of which fell in value from over £2 millions | °. ° oY att i f 1 met & i § ales 
to less than half-a-million, and from 256,700 tons to 410 compare wee the 1.0.D. asking prices of the pre- 
145,800 tons. vious January. rhe result of the deadlock was the 
in the table below we show the quantities of some of | breaking up in July of that year of the Swedish and 
our principal exports this year in comparison with the | Finnish selling unions and the bringing down of f.o.b. 
corresponding periods of 1922 and 1913 :— prices with a crash, to the great distress of shippers, as 
British Exports.—QUANTITIES. well as occasioning heavy losses to our own importers 
$e } and merchants. After a short time, during which some 


timber changed hands at or near the pre-war level, the 








































1913. | 192 | 1923, Swedish basis became fairly established at about 417 
———————__——_—_— |;—_—__'____-__ for deals, rising towards the end of 1921 to £22 to £23 
Coal sesssseeeeeeee --tons ~~ | a 33,220,230 | a Petrograd standard. 
aca a | 293,144 | 256.014 190 Sen In the early months of 1922 the market became still 
Total of iron =e ne sapien | cee more firmly settled. It was recognised that importers, 
& manufactures thereof ,, | ,090, ,903,640 1,850,495 | . ay Sent d . ae Ure s 
Textile machinery .... ,, | 72,349 | 65,908 66.995 | * the ‘‘ break ’’ in the previous Juiy and after, had 
Total machinery ..++++ | tiene | 171.424 188.966 | secured extremely cheap timber out of the wreck, and 
Cotton Yarn ..eeeeeees Ibs 422,300 | 90,565,200 60,196,400] that the July slum ces were as salthy 
«piece goods ..8q yds| *2,967,231,200 | 1,538,952.700 1,806,199,500 | 0 7“ eae ait - reeee 
Worsted yarnl..eeseeees Ibs| 21,018,100 | 16,867,100, 14,320,300} 4S the too high values of the foreign exporters a few 
Wool tops ....eee- centals| 195,132 | 173,413 169,568 | months earlier. Swedish shippers in the early months 


Woollen tissues ....sq yds|  *39,682,300 | 46,109,500 56,446,800 
Worsted 


; *25,805,800 | 26,756,100 27807.200 of 1922 were asking £26 for their deals and Finnish 





Boots and shoes. .doz pairs, oo | 173,647 247,854 | shippers the usual £3 to £4 less, and, thanks to the 
Leather ...+eeseeees cwts| 525 | 91,636 112,842 a aa . Se 
eee rete: 17877 | 17188 13'392 demand on the Continent and from the United Kingdom, 


this basis was not only maintained, but the market be- 
came firmer for popular sizes, excepting deals, of which 
there were good stocks and a falling demand. Throughout 
the year merchants found it almost impossible to keep 
pace with the gradual increase of shippers’ prices, for, 
as they were able to get a little advance on spot goods, 
the {.o.b. market went up another notch. 

The imports in 1922 of sawn and planed soft woods 
were greatly in excess of those of the previous year, 
especially from Finland, which has made _ remarkable 
headway in the export of timber to this country. In all, 
3,998,700 loads of sawn wood were imported in 1922, 
compared with 2,057,580 loads in 1921, and of planed 
wood 381,700 loads, against 235,620 loads the previous 
year. Of the sawn, Sweden shipped to our ports 
1,148,260 loads, Finland 1,026,660 loads, Russia a 
modest 392,000 loads, with Canada 467,000 loads. 

At the beginning of this year the country was faced 
with a fairly large stock, but the consumption, though 
better than a year ago, was far from satisfactory, and 
competition was very keen. Shippers’ asking prices 
were on a basis of £27 10s to £28 for Swedish 3 by 9 
unsorted red deals (we think it better to keep this basis 
than to bewilder our readers with the multifarious quota- 
tions of the many sizes and qualities imported), and 
this basis not only has been maintained, but the volume 
of sales has been extraordinary for post-war times. 

The Swedes and Finns have done good business for 
f.o.w. and immediately after. It is estimated that 
Sweden has already disposed of some 500,000 out of an 
average annual cut of close upon a million standards, 
whilst Finland has sold 425,000 standards out of what 
is hoped to be an output this year of something like 
goo,ooo standards; and while Russia is still so much 
out of the market, it would appear as if the first two- 
mentioned countries, with their well-organised selling 
combinations, will once more have the control of the 
consuming markets of Europe, particularly if there is a 
sudden call for greater supplies of building woods than 
we have been accustomed to see since the Armistice. 
Importers, however, are fully aware that boom prices of 
timber would stop, or at least greatly hinder, any rush 
in trade if such were to come upon us, and, knowing 
this, after supplying the country with its present and 
early future needs, are holding off in the hopes that 
other European countries will rise to the occasion and, 
finance permitting, send the necessary supplies to this 
country to ease the f.o.b and spot markets. Russia is 
looked to in this connection, and though statistics of 
expected shipments appear large, it is likely that some 
200,000 standards will be shipped from that country this 
season. 


The heavy increases in coal and iron and steel exports 
in comparison with 1922 is to a considerable extent due 
to the dislocation in the Ruhr, and to that extent satis- 
faction with the appearance of the figures must be 
tempered. An examination of the accounts suggests that 
exports of coal to Ireland are to some extent also re- 
sponsible, the total for “ other countries’’ last month 
being nearly 100 per cent. greater than in May, 1922. 
Cotton and woollen piece goods make a very favourable 
comparison with last year, and in several other items 
there are increases in the volume. In comparison with 
igt3 this year’s figures are distinctly encouraging, but 
again it must be emphasised that the figures for this year 
are swollen by the artificial boom which resulted from 
events on the Continent, and which, judging by the 
reports of empty order books, has already practically 
worked itself out. 

We have already expressed the hope that figures will 
speedily be introduced into the returns which will 
enable true comparisons to be made. We _ are 
glad, however, to note that the shipping figures 
‘ave given the tonnage figures for the Irish 
Free State for the past two months. In April there were 
“47523 tons entered and 324,726 tons cleared, of which 
*41,363 and 323,752 tons respectively were British 
vessels. In May the figures were 263,865 tons entered 
and 345,227 tons cleared, of which 258,873 and 340,603 
‘ns respectively were British. The bulk of foreign 
vessels in each month were American. The shipping 
ngures for Great Britain show an increase in the total 
“eared in May, 1,166,000 tons, compared with May last 
‘ar, while for the five months the increase amounts to 


1:669,000 tons, the total cleared up to the end of May 
“ing 28,578,100 tons. 








THE POSITION OF THE BUILDING TIMBER MARKET. 
(BY A CORRESPONDEUT.) 
se of the present hopeful prospects of the house- 
uilding trade—and, for that matter, the hopeful 
caret of all other industries in which sawn and 
i, umber, or, in trade parlance, deals, battens, 
—— and floorings, take a prominent part—a brief 
ae of the present position of the market should be 
“interest to those of our readers engaged in industrial 
“oncerns. 
wag present a true reflex of the market it would be as 
reais give a brief survey of the situation a couple of 
Unite oe After the boom years following the war the 
ingdom importers and the Swedish and Finnish 
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We give below a table showing the imports of sawn 
and planed wood into the United Kingdom during the 
first four months of 1921, 1922, and 1923 :— 


Imports of Saws and Pranep Sorr Woops, January Ist to 





























Aprit 30rH. 
Quantity. Value. 
1921. ; 1922. | 1923. 1921. | 1922. 1923. 
Sawn, soft— Loads. | Loads. | Loads. £ £ £ 

I i aneebbegn cabesee 2,835 | 32,189 | 20,068 14,250 | 200,922 123,010 
DEL cn neccoescebaces 27,651 | 39,162 | A002 245,711 174,791 183,968 
ina dvrnpasceoneeeds 19,825 | 53,912 | 99,933 185,269 228,993 465,272 
NN Fe 94,027 | 146.487 | 145,972 1,033,462 872,651 627 
Norway .....-....++.--.| 19,277 | 47,747 | 41,405 2,271 254,844 247,057 
Poland (inc. Danzig)....| 7,010 | 20,942 | 47,663 76,166 | 99,014 251,938 
ET snetaccosssoun 21,350 | 12,101 | 16,865 221,632 69,310 72,537 
United States of America 28,878 | 40,298 | 83,451 421,529 | 391,256 756,869 
TED, .ceeniwsancenen 50, | 40,293 | 68,277 452,210 | 265,829 390,624 
Other countries ........ 28,276 | 77,535 | 67,375 272,496 391,739 37,103 
Total, sawn, soft...... 299,463 | 510,666 |625,011 3,152,996 | 2,949,359 3,619,005 
Planed or dressed— | —$ — —— | | —____———_ 
i aces oe sgehedéses ; 1 Sas | 63 
Rs. cukavesedioees 811 | 55 | 1,265 9,814 285 6,483 
DEE nénsebeessenewe 32,649 | 35,738 | 48,581 432,571 | 239,979 | 342,449 
POD. kde cncecenneenes 26,166 | 46,414 | 45,856 339,222 | 301,622 317,779 
ED . a vcccicchsonne 166 437 15 2,612 3,679 15 
United States of America 528; 941) 2,042 14,351 14,005 | 26,381 
Other countries ........ 233 313} 1,970 3,691 2,398 | 20,521 
id 60,553 | 83,898 | 99,740 | 802,261 | 561,968 | 713,891_ 


The figures are not of any great value, bearing, as they 
do, upon perhaps the four dullest months of the year, 
when navigation is closed, but they are useful as show- 
ing that the minor timber exporting countries have 
already made an improvement in shipments of wood to 
this country. Russia, Finland, and Sweden have, up 
to the end of April, shipped less—due to the late open- 
ing of the ports. But it will be noticed that Latvia 
has largely increased her exports of wood to the United 
Kingdom, and as many cargoes have come to hand from 
Riga and Libau within the past few weeks, we predict 
much larger figures to trade 
Poland (including Danzig) has also shipped 
much larger quantities than last year. Given good 
opportunities, Poland can help the import wood trade of 
this country well during the present season, and Danzig 
cargoes have been frequent round our coast this past 
week or two; from Memel we shall get increased ship- 


follow in forthcoming 


returns. 


ments, as likewise from Reval in Esthonia and from 


Roumania. 

Across the Atlantic, although we wish the contrary, 
we cannot expect too much. The United States do not 
play a very prominent part in our supplies of house- 
building wood material, whilst Canada has 
attractive border—so 


such an 
near, while 
so far from our natural European sources—that we do 
not anticipate too much from there, unless prices ad- 
vanced considerably, a movement which we should 
greatly regret to see. Nevertheless, we hope there will 
be always fair quantities of spruce, a wood appreciated 
particularly in our western areas, as well as silver spruce 
lor aeroplanes and the Canadian pine, so greatly esteemed 
for its sweet and mild nature. 

At the least, 90 per cent. of our timber requirements 
must come in from overseas. We want to get those 
supplies as cheaply as possible, to encourage and cheapen 
the products of all industries that are users of wood. To 
obtain that end (not forgetting the encouragement of our 
small native timber industry) we must encourage—as we 
have already stated in these columns—shipments from 
the minor producing countries. In this the timber im- 
porter is working unostentatiously but effectively. Oft- 
times he advances a large part of the purchase money 
to the timber exporter before the wood comes into port, 
and his profits are often dampened down by losses. 

_ We have endeavoured to show that the rising prices of 
timber have not been effected within our own shores, 
but abroad, owing in great measure to dearer foreign 
labour and equipment, whilst keen competition at home 
has stopped any further rises than those made by foreign 
©xporters. By tact, business ability, and plenteous sup- 
plies from all quarters of the globe, we ought, at the 
worst, to be able to stop f.o.b. prices from rising, and 


at the best get them down to about 33 per cent. above 
pre-war level. er 


market over her 
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CANADA'S POTENTIAUITIES AS WHEAT PRODUCER 


(BY A CORRESPONDENT.) 

Canapa’s wheat-producing powers are of great 
ance to the British Empire. When those powers 
questioned, as they have been recently, an investivation j< 
not out of place for the purpose of determining whether 
Canada’s claim as a great, and prospectively greater, 
corn country, has any solid foundation in fact. [ have 
therefore secured information, from a Canadian authorit, 
which goes far to substantiate the Dominion’s claim i 
pre-eminence as a wheat-producing country. There js 
evidence which suggests that Canada will, in time, pro- 
duce more wheat, and of a higher grade, than any other 
country in the world. 

That Canada is entitled to be called the ‘ granary of 
the Empire ’’ is borne out by the following figures, which 
show the wheat production of the principal producing 
units of the Empire for the year 1921 (or 1921-22) ;— 


+ 


Bushels. 
Canada @eeeeeereee ee ee ee ee ee eeeeeetreeaee 300,858 100 
India See eee eee EOE OEP ee ee ee ee 250,469,333 
DEE - Racceeccoceceseresccesccsccces 6G 606008 
Great Britain and Ireland..........e++..- 74,000,000 
I i ot ne. ee mecece 8,689,000 
SEW SED  Wacencocnbedscbecoceccveses 6,000,000 


That Canada will continue to hold this title is evidenced 
by the fact that not more than 15 per cent. of her wheat 
land is now under crop. The production in 1022 
amounted to 399,786,400 bushels, an_ increase of 
98,928,300 bushels over the 1921 figures given above. 
While actually India is a close second, relatively she is 
far behind, inasmuch as Canada produced about 35 
bushels per head in 1921, as compared with India’s less 
than one bushel per head. 

There is another question in dispute. It has been 
declared that the attempt to push the wheat belt north- 
ward in Canada has been a failure. If that were so the 
future of the Dominion, as a wheat producer, would still 
be of first-rate importance, as the rest of Canada, about 
which there is no question, is capable of an enormous 
annual production. But, as a matter of fact, excellent 
grain is now grown in these northern districts. The 
expansion of the wheat belt northward in Canada is by 
no means a failure; but, on the contrary, has been a 
decided success. Wheat from the Peace River Valley, in 
Alberta, took the first prize at the World’s Columbian 
Exhibition in 1893, and the area of wheat grown in that 
district is rapidly increasing. In those northern latitudes 
four and five grains are found to the cluster, as against 
two or three in the United States or more southern coun- 
tries. As to the climatic conditions of the two countrits, 
those of Canada are superior to those of Great Britain for 
the production of wheat. The British Isles have too muc’ 
moisture to produce the hard wheat grown in Canaca. 
Excess of moisture produces wheat lacking in protein 
content and baking strength. 

Owing to the large amount of British capital investe¢ 
in wheat lands, elevators, railways, steamships, and other 
allied interests in the Western Provinces of Canada, !t 
becomes a matter of the utmost importance as to whether 
Canada is to go forward or backward in the work = 
feeding the American and European Continents. de 
popular impression has been, and still is, that ( anada, 1 
adequately developed, can produce enough wheat to man’ 
sure the world’s supply of bread for a great many _ 


. ° . . ee - ab t 
to come, an impression which is founded on irretut 


data. As to whether the Dominion of Canada 's hike : 
to be the greatest wheat-growing country in the world, 
there can be only one answer. That country Is now a 
second largest producer of wheat, and will — 
become the greatest producer and exporter within a nad 
few years. With but 15 per cent. of her available : re 
areas under crop, and a rapidly increasing area ioe 
brought under annually, the Dominion should oc 
long out-distance the United States in wheat pee 
In view of the attitude of the Labour party ia 
country in opposing migration to Canada, it 1s 4m oe 
esting question whether English farmers —-, dian 
make money by wheat-raising, or whether the _— a 
picture generally has been overdrawn. 1 may %# 
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this connection that English farmers who have sufficient 
capital to engage in farming in Western Canada can, 
undoubtedly, engage profitably in wheat growing. True, 
the price of wheat at the present time is at rather a low 
level. But, even under present conditions, the skilled 
farmer who is comparatively free of debt, and in a 
position to give personal attention to his farm, should 
certainly succeed in growing wheat at a profit. Lands 
can be purchased now at iow prices, and the settler will 


probably reap the benefit of increased values in 
his land holdings. There is no justification for 
throwing cold water on Canada as a land for 
the British migrant who looks to farming for a 
jivelihood. If there is an idea that better oppor- 
tunities for extensive wheat-growing exist than are 


to be found in that country, an analysis of the situation 
in different lands will tend to confirm Canada’s claim to 
a foremost position in this respect. The quantity and 
value of Canada’s wheat crop for the past few years is 
a most interesting study. From 1g11 to 1922, inclusive, 
the figures are :— 


Yield per Total Total 
Acre. Yield. Value, 
Acres. Bushels, Bushels. $ 

1911...... 11,100,673 .. 20°80 .. 230,924,000 .. 148,123,000 
1912 ...... 10,996,700 .. 20°38 .. 224,159,000 .. 139,090,000 
1913 ....+. 11,015,000 .. 21:04 .. 231,717,000 .. 156,462,000 
1914.....-- 10,293,900 .. 1567 .. 161,280,000 .. 196,418,000 
1915 ...006 12,986,400 .. 2893 .. 376,303,600 .. 312,569,000 
1916 .. 00+ 15,369,709 .. 17:10 .. 262,781,000 .. 344,096,400 
1917... 14,756,850 .. 15°75 .. 233,742,850 .. 453,038,600 
1918...... 17,353,902 .. 11:00 .. 189,075,350 .. 381,677,700 
1919 ....0 19,125,968 .. 1000 .. 193,260,400 .. 457,722,000 
1920...... 18,232,374 .. 1450 .. 263,189,300 .. 427,357,300 
1921 ...... 23,261,224 .. 13:00 .. 300,858,100 .. 242,936,000 
1922 .....0 22,422,693 .. 17°75 .. 399,786,400 .. 339,419,000 
The quality of Canada’s wheat may be gathered from 
the fact that out of the total volume of 189,000,000 


bushels inspected during the crop year 1920-1921, 
117,911,000 bushels were graded under the two highest 
grades of Nos. 1 and 2, a percentage of 62 per cent. 

In an estimate published by an English statistician in 
a London paper in 1920, Canada’s ultimate maximum 
wheat crop was placed at a thousand million bushels. 
It was also suggested that half a century or more would 
elapse before that figure could be reached. It is, of 
course, somewhat difficult to make an accurate forecast 
of the probable production of wheat in Canada in the 
future, but if it is estimated that 75 per cent. of the 
available wheat land will be under crop in 30 years, this 
would give an enormous production—in the vicinity of 
about 2,000,000,000 bushels—and the quality of northern 
grown wheat will always create a demand in all the 
markets of the world. 

The statement has also been repeatedly made that 
owing to the rapid growth of the United States, that 
country will ultimately absorb the greater part of 
Canada’s wheat. It certainly seems probable that the 
United States will cease to be an exporter of wheat 
before very long. But with Canada’s rapidly increasing 
production there would also seem to be little chance of 
the American market absorbing all of the former’s ex- 
portable surplus, so that Canada will always be an im- 
portant, if not the principal, factor in the European 
market. 


EEE 


THE HOME RAILWAY MARKET. 

. (BY A STOCK EXCHANGE CORRESPONDENT.) 
For several weeks past the Home Railway market has 
been in a condition of quiet dulness. During the past 
lortnight this has tended to deepen into depression. The 
market is heavy, with very occasional rallies to mark its 
vitality. Prices, compared with the best levels touched 
this year, are disappointing. The market appears to have 
y What power of attraction it possessed in the early part 
zs the year, and stockholders are asking, with a note of 
ac in their requests, how it is that there should be 
's continual shrinkage, which tends to wear away 
Patience and confidence as the dropping of water wears 
“Way a stone. The dividend outlook is being discussed 
with timidity rather than anxiety, and there can be no 
eae that the evidences of unrest recently prevalent 

ngst some of the big trades unions have played their 
“ - laying a restraint upon the inclination of investors 

Put their money into Home Railways. That this 


this indifference of the public to this section. 


paratively little from day to day. 


down prices. 








should be the case at a'time when money is flowing freely 
into the Stock Exchange, when industrial shares, ordinary 
and preference alike, stand at high figures, and when the 


feature of the day is the demand for anything of the 
sound investment character, renders the more noticeable 
That there 
is no doubt as to the abstention of the public from the 
markets is proved by the fact that the jobbers do com- 
They are not asked to 
take big lines of stock; it is not these which are keeping 
The dulness is caused simply by neglect, 
and, as always happens at a quiet time, what may be 
called the daily round of sales—on behalf, that is, of 
deceased accounts, and of people who want the money for 
something else—is not balanced by purchases on the part 
of investors. It is useful, in order to gain a correct 
perspective of the present position, to set out the few 
Home Railway ordinary and deferred stocks that still 
remain, with the prices at the beginning of the year, the 
highest and lowest, and those now current. The details 
contained in this short statement are well worth con- 
sideration by those who are feeling disturbed by the dry 
condition of the market in Home Railway stocks :— 








—————— Prices. ——- = 
Stock. Jan.2. Highest. Lowest. Now 
London & North-Eastern def... 304 .. 39 .. 28 .. 333 
London, Midland, and Scottish 1034 .. 118% 1023 .. 112% 
Great Western ...... soutnees 1094 .. 1184 108% .. 114% 
Southern deferred ........... © Oe Hue BH uw BB 
= “A” ordinary ...ee. ae. +0, Sim = 362 
Metropolitan ...ccecccccccees 3 -. e 594 .. 73 
ME). nn chtuescenbinnast 464 .. 579 .. 454 544 
The last two prices, those for Districts and for Metro- 


politans, are added as matters of interest. They are 
governed by conditions different from those which affect 
the other stocks; nor have we included Caledonian de- 
ferred, which after being 18% this year ard 11, now 
stands about 114, in consequence, of course, of the recent 
decision of the Railway Tribunal in regard to the distri- 
bution which is to be made to hoiders of ‘‘ Cora ’’ stock. 
It will be seen that the fall from the highest prices is 
not, after all, of any great account. It can be explained 
readily enough by reference to the quietude of business 
in the more speculative markets of the Stock Exchange. 
There is something of a stale bull account remaining in 
Home Rails as a result of the optimism which prevailed 
earlier in the year, when prices were rising sharply. Too 
many of the buyers overstayed their market; upon the 
prices beginning to recede there have been steady sellers, 
often, as usual with the public, at prices a shade above 
those actually current. Selling limits at such prices con- 
tribute to the atmosphere of dulness which has intervened 
by reason of the labour possibilities, and other reasons 
alluded to above. The two stocks in which speculation 
is most apparent are the London and North-Eastern de- 
ferred and Southern deferred, in neither of which is there 
anything ‘‘ to go for’’ in the shape of dividend until early 
next year. To wait another six months before dividend 
prospects begin to make their influence felt upon the 
market is more of a trial than speculative nerves can 
stand in quiet times. The result has been that stock 
comes in constantly from tired and rather exasperated 
bulls. So far as North-Westerns and Great Westerns 
are concerned, the stamp duties and commission on these 
Heavy stocks serve to underline the caution already 
existent amongst prospective buyers, and the fact of Great 
Western yielding practically 7 per cent. on the money, 
London, Midland and Scottish a little more, on the basis 
of the last dividends, fails to arouse any interest, or any 
readiness on the part of the investor to buy the stocks. 
To the close observer of the market there is no particular 
reason why the position should undergo any dramatic 
change as things are at present. The day will come 
when 7 per cent. on Home Railway ordinary stocks will 
once more appeal as attractive and desirable. The famine 
in sound securities which pay anything like this rate on 
the money is already sufficiently marked to render it 
certain that the Home Railway list will harden up again 
sooner or later. It is not the pre-ordinary stocks that 
suffer. They stand at virtually the highest prices they 


have seen for many a year, but in regard to the more 
speculative issues, financial fashion decrees that they shall 
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be out of favour for the time being, a fact which deserves 
to be noted, possibly acted upon, by those who believe in 
the Stock Exchange axiom that the time to invest in par- 
ticular stocks and shares is that when they are out of 
favour, unbefriended, listless and dull. 


Notes of the Week. 


Our British Tariffs—Year after year the opening debates 
on the annual Finance Bill produce discussions upon 
tariffs and Free-trade, and usually the arguments on the 
two sides proceed along the traditional line of well-worn 
controversy. A certain piquancy has, however, been 
added to the debates in the House of Commons this 
week; for the subject of Imperial Preference attracts 
renewed interest because Imperial trade is to be discussed 
at an Imperial Conference in the early autumn; while 
the attack on the so-called ‘‘ McKenna ’’ duties is given 
fresh point by the expectation that their author is about 
to return to the office of Chancellor of the Exchequer, 
Monday’s discussion on Imperial Preference presented 
no new feature. It produced the old familiar, but none 
the less dangerous, nonsense about preferential duties 
being cement to bind the Empire together and the old 
appropriate retorts. It produced also the old and irre- 
futable argument that the only preference that is of real 
substantial importance to the Dominions would be pre- 
ference on raw materials and foodstuffs, which would 
require as a precedent the imposition by our Government 
of taxes on such commodities. The people of this 











country have clearly shown that they will not 
have such taxes; the present Government has 
clearly stated that it will not them, and 


propose 
we still look in vain for evidence that the Dominions 
have the slightest desire that the Mother Country, in 
order to afford them preference, should shoulder taxes 
which her own people would regard as disastrous. 
While the Commons debate on Preference was thus 
normally academic, the interest of Tuesday’s discussion 
of the *‘ McKenna ’’ duties centred around the personal 
position of their parent. It is a pity that the debate 
could not have been deferred until Mr McKenna takes 
his seat, if he is to take it, on the Treasury Bench; for, 
as Mr Asquith remarked, the debate ‘‘ was like nothing 
so much as the play of Hamlet with the Prince of 
Denmark absent.’’ Captain Wedgwood Benn provided 
the sensation of the debate by producing the following 
letter written by the Chancellor-Elect on May 31, 1921, 
to an organ company, whose business had been destroyed 
by these duties. Mr McKenna’s letter ran as follows :— 
I deeply regret that the Government have not given effect to 
my promise, which was publicly made in the House of Commons, 
that the ad valorem duties on imported luxuries should be imposed 
for the period of the war only. The best advice I can offer now is 
that you should appeal to the Chancellor of the Exchequer to 
remove the tax, which I am well aware operates very injuriously 
to your business. 
When Mr McKenna penned that most sensible letter he 
was a banker, probably without any idea that he would 
ever return to a position of political responsibility, and 


the life of Ministers would be almost impossible if they‘ 


were expected to live up to every private expression of 
opinion made some years before assuming office. Never- 
theless, Mr McKenna will find himself in a_ very 
anomalous position if, as Chancellor, he takes respon- 
sibility for continuing these duties, which two years ago 
he was denouncing. Last year Mr Bonar Law, when 
confronted with his pledges that the duties were for the 
duration of the war only, rode off on a side wind. Mr 
McKenna, in view of the letter quoted above, will not 
find it so easy. Is it too much to hope that when he 
joins the Government he will insist upon their abolition 


at the earliest possible moment, that is in the Budget 
of next year? 





_The Russian Crisis Passes.—The rupture of trade rela- 
fons with Russia, which a few weeks ago seemed only 
too likely, has now been definitely averted. We pointed 
out a fortnight ago that the Soviet reply to the British 

ultimatum "was surprisingly conciliatory. The 
British Note sent in response has provoked an even more 
conciliatory memorandum from Moscow, and from the 
first it seemed impossible that the Gov 
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therein any ground for justifying any breach. 
interchange of notes settled immediate differe 
regard to three main questions, namely, 

of M. Weinstein, compensation for : eo repressive 
measures against two British subjects, and the 
dispute over fisheries and British trawlers. There 
remained, as the only bone of contention, the 
question of anti-British propaganda. In this cop. 
nection the Soviet Government is ready to enlarge the 
undertakings to refrain from propaganda, which are con- 
tained in the Anglo-Russian trade agreement, on condi- 
tion that Great Britain reciprocates with an undertaking 
‘*in the sense that it should be evident from the end 
itself, beyond any doubt, that there can be no possibilities 
in future of any assistance by the British Government 
or by the Governments of its Colonies, Dominions, Pro- 
tectorates, &c., to any monarchic, ‘ White Guard,’ or 
other hostile designs against the Russian Socialist Federa| 
Soviet and its allies.’’ So far as they could be expected 
to go, short of abject humiliation, the Moscow Govern- 
ment has gone. ‘The latest Note lays fresh and enhanced 
stress upon the value set by Moscow on the Anglo-Rus- 
sian Trade Agreement, and in order to maintain relations 
Moscow claims that it has made concessions ‘ which go 
exceedingly far to meet the views of the British Govern- 
ment.’’ This claim is a fair one, and we are glad to se 
that Lord Curzon admits that the essential British de- 
mands have been complied with, and regards the inter- 
change of notes as finished. Thus the crisis has passed. 
The Russian reply closes with a reasoned plea for the 
restoration of normal chanrels of diplomatic negotiation, 
which, of course, would entail official recognition of the 
Soviet Government. That is a further question which will 
have to be very seriously considered in the near future. 


The first 
neces with 
the letters 


The Indian Debate.—The House of Commons took 
occasion of the introduction of the India Office vote on 
Thursday to debate the action of the Viceroy in certif- 
cating the salt tax and using his emergency powers to 
pass the Budget over the heads of the Legislativ: 
Assembly. Earl Winterton, the Under-Secretary tor 
India, defended Lord Reading’s action in a speech which 
was entirely unconvincing. He properly !aid stress on 
the importance of a Budget balance in India; he affirmed 
that the Viceroy in certifying the tax was acting within 
the powers conferred upon him by the Government o! 
India Act—a fact that was not in dispute; he made light 
of the burden of the salt tax. But he failed to meet the 
real criticism of the Viceroy’s action, which is that in using 
in the case of a small item in revenue the special powers 
obviously designed to meet a great emergency, he was 
gratuitously playing with fire. In the course of the de- 
bate, it was stated that Lord Reading’s action had had 
no evil effects. We hope this is a correct estimate, but 
fear that such optimism is premature. In an article in 
last week’s Economist we discussed the ne-v campaign of 
Mr Das, the aim of which is to obtain strong representa- 
tion in elective assemblies in order to wreck the 
machinery of constitutional government. Mr Das, wé 
may be sure, is duly grateful to the Viceroy for putting 
into his hands a formidable weapon likely to conquer man} 
votes. Mr Trevelyan, in moving the reduction in the 
India Office vote, adopted the line of criticism which we 
have indicated, and argued that ‘‘ the use of these reserve 
powers was not intended for the ordinary and inevitable 
collisions between the Executive and the Legislature, and 
ought only to have been used to save the Government 
from wreckage in a supreme crisis.’’ Mr Trevelyan ase 
quoted with effect the words of Sir Malcolm ee 
uttered two years ago when initiating the first Budget 
debate in the newly-constituted Assembly : ‘‘ If we meu! 
expenditure it will be under your mandate ; if we impo 
taxation it will be by your voie.’’ Nothing that was - 
by the Government speakers in this debate has ee 
our opinion that Lord Reading’s action was on 
unnecessary, and dangerous, and we are more —S 
prised that no protest was made from the Liberal - 
The only leading Liberal of either section who too Sas 
in the debate was Mr Fisher, and he, after say!ns sald 
‘ nobody living in a constitutionally-minded country pn 
fail to feel that the Viceroy’s act was one that cou Ae 
be often repeated,” gave his definite approval to 


ernment could find § Reading’s decision in this case. 
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the Austrian Loan.—The success of the Austrian loan 
Monday is one of the milestones on the road to Euro- 
7 9 recovery. All those concerned have reason for 
Peat gratification in an event which proves what can 
he done by disinterested international co-operation, and 
< bound to have an important reaction on other pro- 
blems of Central Europe, and even possibly on that of 
Germany. In particular, the Governor of the Bank is 
to be congratulated on achieving during his term of office 
»wo such notable events as the American debt settle- 
nent and the first international loan for Europe. The 
“sts were closed for cash in an hour and a quarter, and 
tt was subsequently announced that the loan had been 
aibscribed many times over—allotments being made at 
the rate of about 10 per cent., except in the case of 
small applicants, who received a larger proportion. 
This success was so overwhelming that the promoters 
have been criticised on the ground that it was issued on 
terms too favourable to the lenders, and this criticism is 
supported by the market view, which has immediately 
out the loan to 5 premium. But the objection does less 
than justice to those responsible. For one reason or 
another Great Britain was saddled with a good deal 
more than her share of the loan, her final figure bein 
half of the total. If it had failed here, the scheme woulc 
have collapsed elsewhere. It was imperative that 
London should give a confident lead in what was a great 
experiment in international control. 





Coal, Iron, and Steel Output in May.—Figures just 
issued by the National Federation of Iron and Steel 
Manufacturers show that there was a further increase in 
the production both of pig-iron and steel in May. The 
production of pig-iron rose from 652,200 tons to 
714,200 tons, and of steel from 749,400 tons to 821,000 
tons. In both cases this is the highest attained since 
September, 1920, but whereas in September, 1920, there 
were 300 furnaces in blast, at the end of May there were 
only 223 furnaces in blast. This is evidence of the fact 
that since the coal stoppage the more efficient and 
economical furnaces have been blown in first, for it gives 
an average output of 2,470 tons per furnace in September, 
ig20 (82 tons per day), compared with an average 
ol 3,250 tons (105 tons per day) from a _ much 
smaller number of furnaces in May. Production of 
pig-iron is now at over 80 per cent. of the 1913 rate, and 
steel production is considerably in excess of it. Obviously 
4 great part of the increased production in Great Britain 
is due to the loss of production on the Continent, and 
the uncertainty as to when the Ruhr trouble will be settled 
and lead to increased production in France and Germany 
has resulted in very quiet market conditions in the last 
few weeks. While orders on the books are being rapidly 
completed, the new orders coming forward are not 
sufficient to take their place. Prices, therefore, have 
fallen in many cases, and Cleveland No. 3 is now 7s 6d 
per ton cheaper than at the beginning of May, soft billets 
'0s to 20s cheaper, tin bars 17s 6d, and so on. Exports 
of iron and steel in May amounted to 424,500 tons, and 
‘onstituted a post-war record; they were, in fact, 10,000 
‘ons more than the average monthly exports in 1913. 


< 


“Xports of pig-iron amounted to 93,000 tons, which is 
lust about the 1913 rate, but exports of tin plates and 
sheets (54,100 tons) were in excess of the monthly average 
‘1913 by about 30 per cent. Complete details as to the 
‘estination of the exports are not yet available, but the 
“xport of 3,458 tons of tin plates to Canada and of 
3050 tons to Japan, in both of which markets there is 
“vere competition from the United States, is worthy of 
“omment. The output of coal is well maintained, chiefly 
va account of the export demand, but no doubt also 
— Owing to the continuance of the domestic demand 
a the inclement weather. Production in the four 
. ae June 2nd amounted to 26,191,000 tons, Or, 
tei itsun week be omitted, an average of 5,614,000 
a per week. Exports of coal amounted to 7,684,000 
a of bunker coal to 1,560,000 tons. Of the 
aa which were higher than in any previous month 
al the end of the war, 1,773,000 tons went to France 

':726,000 tons to Germany, but there is evidence that 
nena now falling off. Exports of metallurgical coke 
with high, and amounted to 161,000 tons, compared 

‘75,400 tons in the previous month. 


The Outlook for the Home Wool Clip.—Our Bradford corre: 
spondent writes :—The country fairs, at which the first 
consignments of domestic wool will be offered, begin this 
week. The sale of their clips is an event of very con- 
siderable importance to thousands of sheep farmers in 
this country, and in the aggregate the clip of the United 
Kingdom should be worth about seven millions sterling. 
It is noteworthy that the value cf sheep has not fallen 
anything like so much as that of other classes of live- 
stock. So far back as 1909 the sheep stocks of the 
United Kingdom were no less than 31,839,799, but when 
the last census was taken the number was _ only 
23,816,000. This reduction is too large to be lightly 
regarded, and those who have stuck to sheep farming 
are to-day reaping the benefit in the enhanced value of 
both the carcase and the fleece. In view of the fact that 
depreciations have taken place in the value of other 
classes of farm stock, it is encouraging to know that 
the outlook for the domestic clip of wool is, on the whole, 
good. During the past 12 months down fleeces have 
advanced substantially in value, so have half-breds, the 
appreciation being anywhere from 3d to 6d per Ib. 
Deep wools, such as Lincolns, have appreciated 2d to 
3d, and as many farmers have two or three years’ clips 
to offer, they should be able to reap a considerable 
financial benefit as the result of their determination to 
hold in the hope of making better prices. A_ close 
relationship exists between colonial crossbred wool, 
particularly anything of New Zealand origin, and the 
home produce. Each competes very keenly with the 
other, and apart from English downs (with which Punta 
Arenas wool comes most keenly into competition) and 
Scotch blackface, there is no class of British-grown wool 
which cannot to a large extent be replaced by the wools 
of New Zealand. The past year can be described as 
very satisfactory when viewed from the domestic wool- 
growers’ standpoint. Values have advanced continually, 
and, best of all, -there is practically no stock from last 
year in the hands of country staplers or Bradford users. 
Export trade has been remarkably well maintained, so 
much so that no less than 61,359,700 lbs, which amounts 
to fully half the present production, was exported. 
America has been a very good customer, taking no less 
than 30,166,900 Ibs. Before the war Germany was 
always a big buyer of downs and _ half-breds, whilst 
Belgian and Italian mattress manufacturers purchased 
big weights of scoured blackface. The last-named class 
of wool has made relatively better prices than any other 
deep staple, and, given a reasonable amount of trade 
with the Continent and America, there is no reason why 
a large export business should not be done during the 
next 12 months. The outlook for the new clip is 
moderately good. Values to-day are generally much 
higher than a year ago, but trade in home consuming 
centres has become much quieter, and there will be a 
certain speculative element in any buying which is now 
done, a circumstance which will militate very decidedly 
against the payment of extravagant prices. It should 
also be remembered that the British Australian Wool 
Realisation Association still hold over 600,000 bales of 
colonial crossbreds, a quantity which is about twice as 
much as the home clip, and by next September another 
New Zealand clip will begin to be shorn. 





Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that on the 
whole wheat gives satisfactory promise, though the crop 
is now rather backward and on cold land has an un- 
healthy appearance. Winter oats have also grown slowly 
for some weeks, but are usually healthy and promising. 
Most of the early sowings of spring oats and barley 
germinated well, and are good, strong plants. Later 
sowings, especially those drilled into a rough seed-bed, 
came up slowly and unevenly, and look starved. These 
crops have been at a standstill as regards growth, and 
in several districts have been damaged by wireworm, so 
that there are many thin and patchy fields. The area of 
wheat is estimated to be very slightly less than last year, 
and the acreages of barley and oats about the same as in 
1922. Beans, though short in the straw, are flowering 
well, and satisfactory crops may be anticipated. Early- 
sown peas have suffered from the frosts, but later sow- 
ings are healthy though backward. The planting of 
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main crop potatoes was late, and at the end of May only Life Policies Payable in War Stock.—'l he Prudential 
a small proportion was showing atove ground. In all 
parts of the country the acreage of potatoes is estimated 
to be much less than the large area of last year. Yields the directors to review the position of life polievhola, 
of seeds hay will be above average, especially if warm ea st Sa = f vhold 
weather comes quickly. In the south and east stock were under whose contracts the sums assured are payabl 
taken out of the meadows in good time, but with the these stocks or bonds. It has been decided to pass 
slow growth during May heavy yields of meadow hay | to claimants under War Stock, War Bond, and \j 
are not expected. In the north and west meadows were | Bond policies in both branches, the benefit of the 
not cleared early owing to the shortage of fodder, and proved cash values now obtaining. In the case o! 
rather under-average crops are forecasted. The area re- claims, whether by death or maturity, occurring und 
served for seeds hay is estimated to be appreciably th as ai te acne elite cee 
greater than last year, especially in the east, where the | “"© POoucies Fe eee wae Se aimant who desires 
area was very small in 1922. Rather more meadow land | cash settlement of his claim is to be allowed an amou 
also appears to be intended for hay. In the south-eastern | based upon the middle market price of the se urity m 
counties hops are strong and healthy, though growth has | 
been slow. All classes of small fruit have been damaged 
by the frosts. Strawberries blossomed well, and, though 
backward, an average crop seems possible on the whole, | , 
in spite of serious damage by frost in some districts. The | advice that cash settlement is desired, and in thi 
prospect for apples is far less promising than a month | of maturity claims, the quotation on the date of maturi' 
ago, owing to serious damage by insect pests and some | of the policy. This method will be continued so lo: 
| 


Assurance Company announce that the improvement 
the market value of War stocks and bonds h 


Mas Caused 


tioned in the policy, less a slight deduction for expenses 
such as brokerage. The price, in the case of deat! 


| claims, is to be the quotation ruling on the day preced 
that on which the company receives at its chief office 


injury by frost. Pears are practically a failure; there | the present high values of Government securities 
was little or no blossom, and the set of fruit is small. | maintained. Further, in order that there may | 


ve 
Prospects for plums are very variable, but generally are | differentiation, it has also been decided to review all clai: 
not favourable. The set was affected by the cold, and 


paid since February, 1922, in both branches under 1) 
serious damage by brown rot is reported in many dis- | policies of the type mentioned, and in due course the : 
tricts. The supply of labour continues sufficient for | presentatives of the company wi!l be authorised to p: 
requirements. Rather more mea are in work than a 


cash balance representing the difference between 
month ago, as extra men have been taken on for hoeing | amount already paid and the market value, as alread) 
in some districts. 


defined, of the particular security at the time the cl: 





minimum sum payable under this concession has be: 
fixed at the very low figure of 5s; differences below this 
amount will not be dealt with. Before February, 1922 
| the company paid the full amount of the cash option 
although this was at times considerably in excess of 1! 


minions less the slight deduction for expenses. | 
oe value of the security; those interested in t! 
| 


iapany Law Revision in Denmark.—Statements have 
recently appeared in the Danish Press to the effect that 
Danish banking, insurance and company laws are likely 
to be revised in the autumn. The necessity for the re- 
vision of the existing laws, which is not a new subject of 
discussion in the Danish Parliament, became the subject 
of lively discussion during the last session of the Rigs- 
dag, as a result of the impression created by the investi- 
gations into the Landmandsbank affairs, and owing to the 
disclosures made in connection with the liquidations and 
reconstructions of a number of other Danish enterprises 
in 1922. Further, the existing insurance law applies only 
to life insurances. The three new laws which are pro- | 
mised for the autumn are expected to contain radical 
alterations in the direction of defining more precisely the 


responsibility of the directors for the activities of the 
undertakings. 


assurances have been thereby fully protected from th 
effects of depreciation in the past, and should there b 


fall in future values, policy-holders will still have th: 
benefit of this protection. 





Bleachers’ Association.—A further substantial recovery in 
profits is shown in the report of the Bleachers’ Associa- 
tion for the year ended March 31, 1923, there being a’ 
increase both in trading and in net profits of about 
£135,000. The trading profits are shown after charging 
£410,500 for repairs and maintenance, as agains! 
£405,700 a year ago. Net profits, as will be seen from 
the table below, at £788,500 are only £25,000 below th 
high record of the year 1919-20 :-— 










American Cotton Standards.—There has been an im- 
portant conference this week at Washington between 
cotton representatives from England and European 








countries, and the officials of the United States Govern- | Pref Ordinary |ro Re Ret 
. ~ : . «| tof j ec. ti 

ment with regard to cotton standards and the effect of ho Divi. | Dividend _| serve, | Carry- 
~ ° ° > . i F . | n | od ‘orward. 

the Fulmer Act, which was passed by the American Legis- - |Amount| Rate. B heen 














} : 
lature a few months ago, and should come into operation 





oe he BEER i 
in J 5 , ; ; 2 OUR sstitieeites sind | 457,938 | 266,415 | 125,464! 91,564} 4 | 55,000 — 5,64 
in August. It may be pointed out that in the buying and | jog: 1777 770000 439,214 | 246,104 | 125,464 | 68,6753 | 55,239 — 12s 
selling of cotton transactions are based upon certain | 1909................+ 387,312 | 199,582 | 125,464). | nil 50,000 | + 24.128 
, : ai s -: Dibesvanachscenseoned 680 | 313,035 | 125,464 | 103,009| 44 | 50,000 + 2. 
accepted standards. Hitherto Liverpool standards have } j9))"°'''":.": SIEIEIID | 5u5i7as | 312/981 | 125,464 | 103,¢09/ 44 50,00 + Sl! 
been the basis for trading on this side of the Atlantic. | 1912........ seneeeeees RR he |e | + 40.610 
The Fulmer Act provides for standards fixed by the | 191g.0000IIIIIIIIN. | 663,045 | 423,416 151,455 | 158,306) 6 | 225,000 | + ome 
United States Government, and there has been some Been ea eersrentinness | 676-878 416,39 135,988 | 14.006 6 | 65,790, + 75,610 
anxiety i ashire < > is mez i istdcudsveadaess 794,874 | 515,583 | 135,988 | 176,257 74 | 130,00 + 753% 
inxiety in Lancashire as to the effect of this measure upon | 1817....... Meee 826,730 | 527,655 | 135,988 | 176.257 | 7 |130,00 + 89.40 
the Liverpool standards. On Wednesday, however, a | 1919.000700000220000° 770,259 | 475,513 | 135,988 | 235,010 | 0 bas S BEE 
cable was received in Manchester from Washington to | }230-+--+-+++--++-+ Lee ise'se8 257/108 10 | 125,010 — 46.728 
the effect that the conference had agreed to adopt the 192. ...-.0.s-seereees a Ss —— | 1a | eet + 2.506 
United States standards. It is understood that foreign |e Fees : 


The reserve appropriations consist of £125,000 to general 
reserve, raising it to £1,575,000, and £50,954 ' — 
annuation fund, raising it to £200,000. The orains’ 
dividend is advanced from 12} to 20 per cent., @ 1°" 
only once previously paid, and the carry forware 

slightly increased. The profits, alter deductin. 


countries will have certain rights of appeal when disputes 
take place, but fuller details of the arrangement will not 
be available until the English delegates return at the end 
of next week. At present disputes between English and 
Continental buyers and exporters in America are dealt 
with by the arbitration committee of the Liverpool Cotton 


ae : cee oe ' . . rence divi 
Association. It must be said that arbitration in Wash- | charges prior to debenture interest and gene capital 
. . . ° ° : » share Capi 
ington would be very inconvenient and expensive. It is | dend, are equivalent to 9.99 per cent. on the s for tht 
anticipated that, whatever agreement may have been 


and reserve fund, as compared with 8.61 per cent. 4 
year 1921-22. The balance-sheet, analysed in eae 
another column, shows no striking changes, a " 
noteworthy being increases of £289,700 and ee of 
cash and investments respectively, and decreas 
£126,600 in stocks and of £134,700 In debtors. 


reached at the Washington conference, it will not abolish 
the Liverpool standards, and it is extremely probable that 
the discussions which have taken place will result sooner 
or later in the establishment of international standards 
which will be recognised throughout the world. 
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Argentine Tramways.—The report and accounts | debt in roubles to the Government of Latvia, and also to 

Anglo-Argentine Tramways Company, Limited, 

form an informative and interesting document. | 
| 


of the 
always 
It is 


good to see that results for 1922 are much 
‘otter than those for the previous year, a profit of 


(27,297 being shown, as against £303,647. The 
az i? . _ . . - > - rs 
~eference shares obtain a distribution of 4,313,500, 


vhile £175,000 is placed to a contingencies reserve, 
and £32,000 to writing down investments, leaving 
£12,829 to be carried forward, as against £6,032 
jrought into accounts. Working expenses amounted to | 
1,39 per cent. of the receipts, as compared with 76.25 | 
ver cent. in the previous year and 75.60 per cent. in | 
1q20, while traffic expenses were 4.1,264,703, against 
£1,223,358, owing chiefly to increases in wages caused 
hy the high cost of living. Traction expenses show a 
sabstantial reduction, being £562,083, as compared with 
£644,724 in 1921, and, with cheaper fuel, it is hoped, the 
reduction may be continued. It is stated that ‘‘ the 
reduction in net receipts has been further adversely 
affected by the rate of exchange, the loss incurred 
during the year, through remittances of funds to meet 

















our standing charges, having reached £,86,082.”’ 
Results are summarised below from 1908 :— 

| | 

| Receipts| Expend | 

Gross eipts| Expendi- ‘*Net | Interest, 

|Receipts. per Car | ture. Revenue. &e. Balance. 

| Mile. | 

| —___ _ 

ie hee £ £ £ 
} | 1,264,841 | 13.87 | 790,687 474,154 191,449 282,705 
} .| 1,938,888 | 13.25 | 1,207,222 355,439 | 411,226 
2,419,186 | 1354 | 1,564,093 858,522 | 398,378 | . 
2,631,836 | 13.73 | 1,723,928 | 907,907 | 414,057 493,850 
19] 2,778,302 | 13.96 | 1,824,02 954,281 | 442,422 511,859 
} .| 2,963,191 | 13.98 | 1,969,161 | 994,031 | 477,630, 516,401 
19) .| 2,850,995 | 13.50 — 1,880; 969,999 | 603,888 366,111 
1915 2,709,615 12.82 | 1,786,740 968513 657,301 311,211 
19 2,714,225 1265 = 1 797,565 | 664,716 | 132,849 
2,783,412 | 12.73 | 2,051,746 769,987 | 664,966 { 105,021 
13] 3,012,821 | 13.61 75, 27 665,225 | 15,053 
3 296,95 14.75 | 2,573,742 757,962 | 665,495 | 92,467 
TR cas wcan pe: 4,413,164 | 17.28 | 3,198,028 1,25 665,775 | 593,875 
1921 .| 4,277,600 | 17.09 | 3,305,081 | 986,993 | 683,346 | 303,647 
ee aaiges 4,529,978 | 17.53 | 3,346,984 | 1,193,668 | 666,371 | 527,297 


* Including income from interest on investments and deposits. 
Some interesting information is given with reference to 
the relations of the company with the municipality. The 
report states that ‘‘ the company applied to the munici- 
pality for an extension for six months of the 12 cent 
‘are, so that the position should not be prejudiced pend- 
ing the consideration of the larger question. The munici- 
pality, very unreasonably, as the company considers, 
refused this application, with the result that, as from 
April 10th last, the universal 10 cent fare again came 
nto operation. This surprising decision, which affects 
seriously the company’s revenues, appears to have been 
arrived at without consideration of the accepted rule that 
those who provide public utilities are entitled to a fair 
return on the capital employed. The board, relying on 
an ultimate recognition of the equities of the situation, 
‘rust that what has happened may prove to be only a | 
‘emporary, if regrettable and costly, interruption, and | 
‘ull hope that a careful study and consideration of the | 
Proposals submitted for the construction of the second 
subway line may result in a permanent arrangement 
which will be beneficial to the municipality, the public, 
and the company.’’ ‘The balance-sheet of the company 
will be found fully analysed in another column. 





City of Riga Bonds.— With reference to the default 
_., interest and suspension of sinking fund payments on 
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ratify the agreement. 


Cite a A j 
“ity of Riga bonds, during 1920 and 1921 Messrs Lazard 


‘rothers and Co,, in a detailed memorandum just issued, 
State that the 


Riga authorities, 
Ic 9°79 


Py and ultimately, in the month 
“% june, 22, 


of Jun the mayor, Mr A. Anderson, and 
the chief of the Finance Department of the city, Mr 
“adovsky, came to London at their own suggestion to 
“gotlate an arrangement with them on behalf of the 
ondholders. Upon arriving in London, the mayor wrote 
“Sssrs Lazard Brothers and Co. a letter detailing the 


y were in correspondence with the city of | 


\ cessive misfortunes of the city. He suggested 
ad the arrears of interest should be funded, 
ai that internal city loans, repayable in marks 
chan “$e a (representing at the depreciated ex- | 
‘al “2 then ruling a value of about £12,000), should be 
be an by the city, and asked that a new loan should 
€ to the city to enable it to repay its internal loans 


€r with its remaining capital obligation—namely, a. 
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enable it to extend its electricity works. After negotia- 
tion a provisional arrangement was arrived at, which, 
briefly summarised, was as follows:—(1) The city to 
commence paying interest coupons in cash as from May 
14th, 1923; (2) interest coupons in arrear, then amount- 
ing to 4,288,414, to be funded in new 6 per cent. bonds 
of the city; (3) until 1931 the city to be given some lati- 
tude in applying the sinking fund for the redemption of 
the bonds, but after that year redemption to be resumed 
in accordance with the sinking fund table endorsed upon 
the bonds. The City Parliament, however, refused to 
In April, 1923, a representative of 
the city stated that he would be prepared to recommend 
the city to accept a settlement on the following basis: 
Capital, interest, and sinking fund of the bonds to be 
calculated in the future on the basis of one gold franc 
or lat for one Russian rouble—that is, 10 gold francs to 
the £, or approximately 8s in the £; payment in cash 
of the interest and sinking fund on the reduced basis to 
be resumed as from May, 1924, but all arrears of interest 
to be cancelled. He also suggested that the citv elec- 
tricity works should be given as specific security for the 
loan. Messrs Lazard Brothers and Co. conclude their 
memorandum by stating that: ‘‘ We informed Mr 
Kalning [the representative of the City of Riga] at 
once that we could not recommend the bondholders to 
accept any such drastic revision of their capital 
en Mr Kalning, however, is not prepared to 
modify in any respect his proposal, and the negotiations 
have therefore broken down.’’ Messrs Lazard Brothers 
and Co. add that: ‘‘If a substantial number of bond- 
holders desire it, we shall be very glad to arrange a 
public meeting in the city, at which any further informa- 
tion desired would be given and a discussion could take 
place.”’ 


Lyons’ Profits.—The report of J]. Lyons and Co., Limited, 
for the year ended March 31st last makes no comment 
on the year’s trading beyond the brief remark that ‘‘ the 
business done has been  satisfactory.’’ The financial 
results, however, show that the company’s remarkable 
progress has been maintained. The accounts are not as 
detailed as we should wish, the profit and loss account 
merely giving the balance of trading account alter pay- 
ment of interest and all expenses, allowing for deprecia- 
tion, &c., and providing for contingencies. This figure 
shows an increase of over £36,000 in comparison with 
the previous year, as may be seen from the table 
below :— 


| ! 








—e , 

oy ie 

Year | eS | ne; Carried 

er | Gross Ex- | : Net |Depre-| 38 | Divi- | Ord. % 
ee | Profit. penses.| "#40 Profit. | ciation. 3” dends. Rate.| — 

£ £ % £ £ £ £ . 
a 666. 473,904) 711 | 192,646 42,294 18,000 133,533, 32 | 34,505 
OE cascan, 728,281! 496,432| 68°3 | 231,849) 55,178 | 60,000 145,007) 324 6,169 
WOR i cies 797,591, 545,766) 690 248,825, 58,060 40,000 141,866 324 | 15,068 
BO ics cece 969,305; 681,454) 70°5 287,851) 67,452 | 30,000 *183,300 *32 13,833 
snes 1,110,488| 822,419) 74-0 288,069) 72,946 10,000 *209,060\ *32: 19,906 
SS ob 55s 1,220,724; 918,334; 75°0 302,390 79,385; .. | 201,234) 424! 41,674 
Rec «cots 1,358,480 1,036,421, 76°3 321,059) 87,003 .. | 213,256) 424 | 64,474 
SGeaicae 1450°590/1,110,982) 76°6 339,518) 91,849 | 69,189 221,651 425 | 21,303 
Bas anit 1,574,659'1,218,356 773 356,303; 96,103... | 221,599 424 | 59,904 
Ps ices 1,520,998 1,244,595 82°0 | 276,403) 109,482 .. | 191,307 324 | 35518 
MB ivuies< 1,592,879\1,314,586| 82°5 278,293) 108,584 | 7,062 169,508 25 28,657 
SR ct éenks sl ue | ee. | 268,475) 105,419 | .. | 170218 25 | 21,500 
Sees ee en 316,292! 120,835 40,000 170,154 25 6,803 
MRE ea<as a er) 258,077 .. | 219,570 35 45,310 

5 ing Ss a 396,684 60,000 346,464) - 

WOES os dons 503,323 100,000, 426,352) 442 12,480 
MR octs oes an + ge 595,615 90,866 501,808 25 15,421 
AA Pico. 2d, eee 631,816 100,000) 516,998; 25 30,239 





* And 10 per cent. in preferred ordinary shares. + In addition to share bonus. 


The allocation to reserve is restored to £100,000, but 
the dividend rates are maintained at the previous level, 
the distribution on the preference and preferred ordinary 
shares requiring £206,400, and on the ordinary and pro- 
portional profit shares £310,600, the latter being £15,006 
more owing to the issue during the year of £225,000 
‘‘B”’ proportional profit shares. ‘The balance-sheet 
shows an increase of £912,000 in creditors, while the pro- 
perty item has risen by £1,126,000, debtors by £158,200, 
and cash by £141,800. To provide further capital to 


meet ‘‘ the rapid extension of the business ’’ the directors 
propose to create one million 7 per cent. additional pre- 
ference shares, to rank pari passu with the million 7 per 
cent. preference shares already existing, and to offer 
500,000 of them, if sanction is obtained, for subscription 
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among the shareholders of the company. It is added 
that it will probably be found desirable to issue the re- 
maining 500,000 later in the year. 





Robinson Deep.—The financial position of this Rand 
gold-producing company, as indicated by the balance- 
sheet now in the hands of the shareholders in Great 
Britain, has been entirely changed by the issue of 
£250,000 debentures made in January last. This left the 
company with £162,500 cash in hand, available for 
capital expenditure after the extinction of other indebted- 
ness, and permitted the payment of 4s upon the pre- 
ference or ‘‘ A’’ shares, which have the low denomina- 
tion of 1s each. The arrears to be cleared off before 
the ‘‘B’’ shares rank for dividend stood at 21s prior 
to the declaration a few days ago of 4s, whereof 1s 6d is 
due in respect of the current year. The ‘* B”’ shares are 
fancied by speculators; but, obviously, some little time 
must elapse before any return can be expected. Appended 
is a contrast of the salient points in the operations of 
each of the past three years :— 

1920. 1921. 1922. 
Ore crushed, tons...... 624,600 .. 695,200 .. 635,200 
Yield perton ........ 30/2 lias 31/8 .. 29/2 
Costs per ton .....eee0. 33/2 tite 26/6 .. 21/4 
Profit per ton? ........ 6/- .. 5/2, 7/9 


Working profit ........ £108,650 .. £179,800 .. £248,000 
Dividends ............ £50000 ..  .. —.. £100,000 
Rate per share ........ 2 oe 


oe ae 4/- 

Ore reserves, tons ...... 1,597,000 ..1,936,000 .. 1,846,000 

Value dwts ..........0 659 .. 67... 67 
Capital expenditure has absorbed much of the earnings 
of each of the past three financial periods, and but for 
the financial arrangement above referred to the ‘‘A”’ 
shareholders would not be getting more than half the rate 
now announced. It is a satisfactory feature that, despite 
the curtailment of the development footage by fully one- 
third owing to the labour trouble, the ore reserves at the 
end of last year showed only a small decline. At the 
annual meeting the chairman took the occasion to rebut 
the rumours in circulation that further heavy outlay on 
plant, &c., was contemplated; the present programme, 
he stated, will place the equipment in a position to deal 
with 75,000 tons per month. 





Oroville Dredging Group.—Our mining correspondent 
writes :—There are several points of interest in the posi- 
tion of this group of gold-dredging enterprises operating 
in South America. The parent undertaking—the Oro- 
ville—shows a considerably increased profit for last year, 
the amount, after deduction of greatly enhanced taxation, 
figuring at £194,300, as against £.145,000o—and this in 
the face of decreased earnings on the part of the Nechi 
Mines. The explanation is that, partly in connection with 
an exchange of shares, the last-named company distri- 
buted a large amount of accumulated profits in addition 
to current earnings; this considerably more than offset 
a decline in the dividends from the Pato. The directors 
followed what appears to be a conservative policy in the 
distribution of profits, last year’s total being 3s per share, 
in place of 4s for the 12 months ended September 3oth, 
igz1. As against a carry forward of £140,500, how- 
ever, the company has surplus cash assets to the amount 
of no more than £42,150, and it will doubtless require 
the bulk, if not the whole of this, for the completion of 
the Dos Bocas road. It may be recalled that the Oroville 
Company took over from the Colombian Corporation a 
concession for the construction of a road which would 
be of general, as well as particular, utility. In considera- 
tion of the former point, the concessionaire is to be 
allowed to levy tolls. The balance-sheet shows £83,650 
expenditure under this heading, some two-thirds of the 
distance having been completed. The Colombian Cor- 
poration property, which the road in question will serve, 
is situated in the Zaragoza district. Development is in 
progress, and the machinery will be transported as soon 
as the new road is available for traffic. With regard to 
the Nechi Mines, it appeared twelve months ago that 
little more than another year’s work was in prospect 
unless a certain possibility then merely hinted at became 
concrete. It now transpires that drilling has indicated 
the existence on an elevated portion of the area of a 

narrow, but rich, streak of gold-bearing gravel which 

should give better returns than any other part of the re- 
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maining dredgable ground. The position of the P 
Mines is that there are from eight to ten ye 
the proved ground, and the remaining unprospex fill sae 
‘‘ will give a few years of profitable dredging.”’ [t 6 
be noted that all along the results secured have hee 
better than indicated by the drilling. The Position of 
shareholders in the Oroville Company, therefore. j< that 
good returns should be made by the Pato for aor 
another ten years, while the Nechi, as a revenue-pro- 
ducer, will be replaced by the Colombian Corporation 
in which the company holds 225,000 ordinary shares. It 
is possible, of course, that dividends from the one source 
may not immediately replace those from the other. This 
is the element of uncertainty in the position which ac 
counts for the quotation of the shares at a small disc 


ato 
ars’ work in 


ount. 





Transvaal Gold Output.—The May figures of gold output 
in the Transvaal make a very good showing. The out- 
put amounted to 786,564 ounces of fine gold, which is 
the best total since the month of December, 1922. Ip 
April the output was 743,651 ounces, while in May, 1922. 
it amounted to 629,786 ounces, so that considerable pro- 
gress has been made during the past year. The follow- 
ing table shows the production for a number of years :— 





| 


1917. | 1918. 1919, 1920, 1921. | 1922. 1923. 











Fine | Fine Fine ‘Fine Fine Fine Fine 
Ozs. | Ozs. | Ozs. | Oss. Ozs. Ozs. Ozs, 
January.. 782,634 | 714,182 676,059 670,503 | 651,593 | 764,469 
February 1,321 | 659,759 | 636,728 625,330 | 558,137 639,728 704,970 
March .. 094 | 696,281 | 712,379 | 707,036 | 671,123 761,586 
April...., 742,778 | 717,000 | 694,944 686,979 | 681,382 511,338 743,651 
May ..... 779,385 | 741,317 | 724,995 699,041 | 687,776 | 629,786 786,564 
June ....| 759,724 | 727,696 | 702,379 715,957 | 678,490 675,697 
July ..... 757,839 | 736,199 | 725,497 | 736,099 689,555 730,635 
August .. 756,658 | 740,210 | 706,669 711,526 | 752,490 
Septemb’r| 738,251 | 708,206 698,558 682,173 | 691,026 747,089 
October... 751,290 | 679,764 723,722 | 662,472 | 707,825 778,159 
November 722,839 | 658,701 | 677,970 | 633,737 | 704,236 | 764,476 
December) 722,419 641,245 650,191 | 632,2)5 | 681,847 790,712 
(ee ee 
Totals ..| 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 | 8,114,516 | 7,020,111 3,761,240 





The following are the number of natives employed at the 
end of the last eight months by members of the Wit- 
watersrand Native Labour Association and contractors :— 


rerieprabereceaee SOOT or 
Oct., | Nov., Dec., | Jan., | Feb., | Mar., | April, | May, 
1922. | 1922. | 1922, | 1923. | 1925. | 1923. , 1923. | 1925. 


S eeeeemnenl j 
—_— —- —————— | EO 


1 | 
175,129 | 173,173 | 176,834 | 181,985 182,983 | 181,473 | 178,337) 175,591 
495) 11,089 | 11,00: 








Coal mines... ~-Ujoon | 14,664 | 14;717 | 14,710 15,040) 15,176 
Diamond......| 1,218| 1,237 | 1,253| 1,222, 1,227) 1,273 1,860 _ 2,668 
Total ...... | 187,842 | 185,499 | 189,088 |197,871 198,927 | 197,456 195,237) 193.435 


There has been an increase in the number employed at 
the coal and diamond mines, but a decline in the number 
employed at the gold mines. 





Obersea Correspondence. 


UNITED STATES.—COTTON CROP PROSPECTS—FEW 
BIDS FOR GOVERNMENT'S SHIPS—NEW LIQUOR 
REGULATIONS. 

(FROM OUR CORRESPONDENT. ) 
New York, June 4 

Tue Government’s first report on the 1923 cotton crop, 

estimating the condition on May 25th as 71 per cent. o! 

normal, was slightly Letter than had generally been ex- 

pected. That percentage, compares with 69.6 a yea! 
ago, 66 in 1921, and. 73.6, the average May 25th con 
dition for the past decade. Preliminary private estimates 
averaged 70.5 per cent., and an indicated yield o! about 

11,500,000 bales. The condition percentage of 7! oe 

much the highest reported at this time in any year sin’ 

1919. Jn 1920, when the initial condition was pnen 

low as 62.4 per cent., the crop exceeded 13,000,000, = 

to the exceptionally large acreage planted in that gel 
and to highly favourable weather conditions. Aapenest 
considerable part of the acreage sown to cotton !5 uoualy 
abandoned after May 25th, the Govergment has va - 
estimated this year’s planted area, and will not co - 

until the result of the June 25th canvass 15 nee . 

on July 2nd. Various private estimates, sages a 

generally indicated that this year’s acreage will be a 

g to 12 per cent. larger than last years, eS i 

bring the total close to the record maximum. le 

definite figures can be given, the total of this year > 
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ing from all data at hand, is not likely to exceed 


oe acres, if it reaches that figure. Should that 
orove approximately correct, competent authorities esti- 
mate that, even with a material improvement in con- 
sition this month and early in July, the maximum yield 
may not exceed 12,500,000 bales, and may be some 
»,900,000 less than that if weather conditions prove un- 
jvourable. A great deal depends, also, on the extent 
of weevil damage this year. It has been supposed that 
the exceptionally cold winter in the South killed weevils 
in large numbers, but the freezing temperatures did not 
occur until January and February, when the insects had 
nibernated, and reports indicate that they are now as 
qumerous in many sections as they were last spring. 
Another serious development this season is the acute 
shortage of farm labour throughout the South. In 
Georgia alone there are said to be more than 13,000 
abandoned farms. Many communities in that State and 
elsewhere throughout the cotton belt have been depleted 
of coloured labourers, who have been attracted by the 
higher wages available in the North and Middle West. 
Some authorities estimate that at least 100,000 negroes 
have left the South this year. The Department of Agri- 
culture estimates that the world’s supplies of all kinds of 
cotton on July 31st will amount to only 4,369,500 bales. 
Present indications are that the carry-over of American 
cotton in all positions in this country at the end of July 
will be about 1,700,000 bales, although estimates vary 
widely, depending upon methods of calculation, including 
stocks of American milis. 

The response to the Shipping Board’s call for bids for 
its fleet has been disappointing. The Board received 
about twenty communications from prospective purchasers 
of its ships. Of those communications, only four 
or five appeared to offer possibilities of sales, 
and they were more or less general, requiring per- 
sonal conferences on details. One offer of $1,000,000,000 
for the entire fleet received from a small manufac- 
turer was not taken seriously by the Board or anyone else. 
\s a result of a conference held last week between the 
Shipping Board and private shipping interests, it is under- 
stood that the Board has received definite tenders of more 
than $20 a deadweight ton for about seven of the eighteen 
consolidated trade routes. That price, it is said, is the 
minimum which the Board would «onsider under any con- 
ditions. Aside from the identity of some of the bidders, 
little authentic information is available at this writing. 

The Treasury Department has promulgated its regu- 
lations for enforcing the Supreme Court’s decision barring 
liquor for beverage purposes on all ships while the latter 
are in territorial waters of the United States. Whatever 
hope may have been entertained that some way would be 
found to meet the main objections by foreign nations to 
the Court’s ruling is apparently dissipated. Three of the 
most important sections of the new regulations are as fol- 
lows :—** No merchant vessel, domestic or foreign, may 
awfully carry as cargo within the territorial waters of the 
United States any liquor for use for beverage purposes. 
Liquor for non-beverage purposes may be transported 
within the territorial waters of the United States under 
permit, in accordance with the provisions of Section 93 of 
Regulation 60, as amended by Treasury Decision 3350. 
It is unlawful for any United States or foreign merchant 
‘essel within the territorial waters of the United States to 
Ty Or possess as sea stores any liquor whatever for 
beverage use.” The regulations allow vessels to have 
“quor for medicinal purposes, but in such cases a permit 
fa obtained from a medical officer of the American 
——— Tealth Service. Section 14, for instance, provides 
‘at if the laws of a foreign country specify the kind and 
Pesan of liquor to be carried by a vessel for medicinal 
corer tmerican medical officers are to issue permits 
st '§ such kind and not less than such amount of 
be o Itis a question whether or not that section can 
<i to permit the carrying of wine or liquor 
carried eg or Such rations have heretofore been 
barred Stan ips’ stores, and the latter are specifically 
Quite der the new regulations, as indicated. It is 
lef eles however, that such supplies would be 
‘llowed if the | : J d oY h 
“ medicinal 1; aws of foreign nations described them as 

nal liquor.’? It seems certain that the matter will 


be b 


r . 
Cught up at the next session of Congress. 
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FPRANCE.—FINANCE BILL—TAX REVENUE—TRADE 


BALANCE — PRICES — NEW CREDIT NATIONAL 
BONDS. 


(FROM OUR CORRESPONDENT.) 

Paris, June 13. 
Tue Senate Finance Commission has now terminated its 
consideration of the report drawn up by its Rapporteur- 
Général, M. Henry Bérenger, and within the next few days 
the Upper House will begin its discussion of the Finance 
Bill for the financial year which began on January tst last. 
As the Bill will then have to go back to the Chamber for 
approval and possibly further modification, all hope has 
now been abandoned of avoiding a seventh monthly vote 
on account, and it is even possible an eighth may prove 
to be necessary, as the drastic reductions which the 
Senate Finance Commission recommends in several of 
the Departmental budgets are certain to meet with 
strenuous opposition in the Lower Chamber. This was 
evident, indeed, from the statements made by several of 
the Ministers who attended before the Commission during 
last week, and who expressed their disagreement with 
the ‘‘cuts’’ made in their respective estimates of expen- 
diture for the current year. The most notable of these 
was M. Poincaré himself, who insisted on the maintenance 
of the military credits asked for in regard to Syria, which 
the Commission propose to suppress. It may be remem- 
bered that it was owing to the proposed reduction of the 
vote for military purposes in Syria that General Gouraud 
some months ago resigned his post as French High Com- 
missioner there. 

The one principle that has dominated the Senate 
Finance Commission during the whole of its consideration 
of the Budget Bill has been to avoid any kind of loan for 
the purpose of balancing the ordinary Budget. This 
policy has been adopted admittedly in conformity with 
the conclusions of the Brussels international financial con- 
ference of 1920. (The Chamber, it will be recalled, has 
voted in favour of balancing the Budget by means of a 
loan of approximately 3,700 or 3,800 millions.) This, the 
Commission believes, can be done by cutting down esti- 
mated expenditure to the extent of over 1,816 million 
francs, by taking advantage of the fact that the revenue 
from taxation is coming in very much better than the 
Finance Minister anticipated when he drew up his esti- 
mates, and by the possibility of securing this year the 
payment of 500 millions due to the State from the railway 
companies (for material furnished to them after the 
Armistice), and 60,000,0c00f from the profit made by ex- 
ploiting the Saar district. In this latter connection the 
Commission take the view that, although the capital value 
of the Saar mines belongs to the Reparations account, 
any profits that may be made from exploiting them should 
form part of general budgetary receipts. By these means 
the Commission claims that it is possible to transform the 
deficit, which the Chamber estimated at not less than 
3,700 million frances, into a surplus of 896,857,5rof. M. 
Henry Bérenger, basing his calculations ‘‘ on known re- 
sults, and applying them to the whole financial year, by 
serious methods which limit the margin of error to the 
minimum,”’ estimates that not less than 2,210 million 
francs may be expected to be received from existing taxa- 
tion during the present year over and above M. de Las- 
tevrie’s estimates of revenue from this source. 

‘The return of the yield from taxation for the month of 
Mav, which has been issued this evening, gives an oppor- 
tunity of judging to some extent whether M. Bérenger’s 
expectations may be regarded as well founded. The total 
vield for the month, including that from direct and in- 
direct taxation, stocks, Government estates, State mono- 
polies, tax on war profits, &c., is returned as 
1,771,522,400f. Of this total 168,547,700f represents the 
vield from income-tax, 136,662,400f from land tax, and 
170,055,000f from the sale of war stocks and from other 
sources apart from what are usually included in the cate- 
gory of indirect taxes and under the heading of mono- 
polies. How these three sums compare with Budget 
estimates is not shown, but the return sets forth that the 
vield during May of 1,278,993,000f from indirect taxes 
and State monopolies was actually 152,224,500f, or 13.5 
per cent. in excess of Budget estimates of revenue from 
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these sources. Registration and stamp duties are 11 per GERMANY.—REPARATIONS—FINANCES— CURRENCY 


cent. above the estimated yield, and Customs duties 29 dt ve 
per cent. (although 12 per cent. below those of May, TRADE—BUSINESS CONDITIONS. 
(FROM OUR CORRESPONDENT.) 


1922, from this source), while the yield from the tax on 

turnover is nearly 20 per cent. higher than was expected, 
and that from the luxury tax over 30 per cent. higher. 
The actual yield from taxation during May (exclusive of 
that from income-tax and the other two categories men- 
tioned above) was 152,224,500! larger than the Finance 
Minister expected when he drew up his estimates, and 
brings the total increase over Budget estimates from 
these sources alone since the financial year began up to 
581 millions. 

La Situation Economique et Financiére, which is one 
of the few French journals of its class that may be 
accepted as unbiassed, takes the French Customs Depart- 
ment sharply to task in its last issue in regard to its 
new method of valuing exports. Basing its action on the 
fact that the average value of the imports during the 
first four months of the year (as assessed by the im- 
porters themselves, for the purpose of fixing the amount 
of the tax on turnover for which they are liable) has been 
found to be 11 per cent. higher than for the correspond- 
ing period of last year, the Department, in its latest 
trade returns, as I announced recently, has raised its 
valuation scale, as hitherto applied to exports, by a 
similar percentage. The result, of course, is to reduce 
substantially the apparent adverse balance in French 
foreign trade. 

The French Government’s index figures for wholesale 
prices at the end of May, 1923, have now been issued, 
and are as follows, as compared with those at the end 
of April (the base figure of 100 representing the mean 
for the period 1901-1910) :— 










































BERLIN, June o, 
Tue new Reparations Note, having been discysse, 
with the parties before despatch, is in gener; 
well taken. A newspaper deciares that the 


oe 


oer 


in the main based on _ suggestions  {r 


ifOn 


Entente quarters.’’ The abandonment of the fixe 
capital sum is approved of, though it seems tha; 
the real reason for this was tactical—it was useless 1, 
repeat the 30 milliard mark offer in view of the rejec- 
tion, and home opinion would have been against an 
increase, which would further have brought the charge 
—which is true—that the Government’s experts had no 
real data for fixing the earlier sum. The present capita! 
value of the new offer is problematical. The Customs 
to be pledged, the tobacco, beer, wine, and sugar taxes, 
and the State brandy monopoly, which the Government 
(brandy monopoly excepted) puts at 800 million marks 
before the war, yielded in 1921 13,450 millions paper 
marks, in 1922 (according to estimates and supplemen- 
tary estimates) 146,800 millions, and 1923 {according to 
estimates) 681,500 millions. The last estimate will be 
very far exceeded owing to the currency depreciation, in 
part owing to a new project for increasing the rates of 
the sugar and other indirect taxes. The Government 
estimate of 200,000,000 gold marks as the present norma! 
yield from these sources is considered by experts as much 
below the yield to be attained if the mark were stabilised 
or if the remaining weight or volume assessments were 
replaced by ad valorem assessments. The whole annual 
payments are estimated at a minimum of 1,200 millions, 
and a maximum of 1,800 million gold marks. The fact 
that the international loan no longer appears in the Note 
is taken by sound judges with relief. As long as 
agreement concerning the total of and means of raising 
Reparations was far out of sight, the easy assumptior 
that a big loan could be had did no harm; but the sound 
judges foresaw that as soon as an agreement as to tota: 
and means was come to, the loan, as roof of the edifice, 
would not look so secure. 

Assuming a general recovery, the 500,000,000 gold 
marks to be contributed by industry, agriculture, trade, 
and banking does not seem excessive. This is the sum 
at which the interested groups assessed themselves. !t 
is impossible, despite numerous calculations, which difter 
enormously, to show what proportion the industrialists 
200,000,000 gold marks share would be of industry s 
profits, and still harder in the case of agriculture; but 
distributed per capita among the numberof producers 
it makes a small sum. The confusion produced by ever- 
varying paper-mark valuations of production should not 
blind one to the fact that at least as high a percentage 
of the population as before the war is producing, appé™ 
ently producing almost as intensively, and, if anything, 
producing goods of higher average value (¢.£., home 
consumption of a larger. proportion of iron and steel). 
Similarly, when one avoids paper-mark estimates, 7 
hard to see that industry will in future bear abnorma'’ 
heavy taxes, in view of the low armaments expenditure 
and the practical obliteration of the federal, a 
municipal debts. Naturally the shifting of these burdens 
on to other shoulders is here taken into account; but = 
calculations for the future it must be assumed that (2° 


is 


End of April End of May 

(Corrected). (Provisional). 
General index figure (45 categories) .... 4794 ..00-. 4699 
Foodstufis (total for 20 categories)...... 4545 ...... 4448 
Vegetable foods (8 categories).......... 3860 ...... 3729 
Anima! foods (8 categories) ....... cccce §B6T wcrcce 425 
Sugar, coffee, cocoa (4 categories) ...... 5273 soo. 5138 
Raw materials (total for 25 categories)... 4993 ..se. 4893 
Minerals and metals (7 categories)..... © G6TB once. WBS 
Textiles (6 categories) ........ sscosess EEO .acoose Ge 
Various (12 categories) ........c0sse0++ 4574 ...... 4428 


The exceptionally high figure for textile products is 
strikingly suggestive of the effect of the present exchange 
rates on certain commodity prices. As was to be ex- 
pected, the rise in wholesale prices of a few weeks 
previously was reflected during May in an increase in 
retail food prices in Paris. The index figure represent- 
ing the retail price of thirteen categories of foodstuffs in 
Paris during May is returned as 3,496 (or an increase 
of 225 per cent. on- 1914), as compared with 3,439 in 
April (which represented an increase of 220 per cent. on 
1914). 

The subscription lists will be opened on June 15th for 
a new issue of 2,000,000,000f of Crédit National Bonds, 
to provide funds to meet the immediate demands of the 
devastated regions. The last issue, it may be remem- 
bered, produced a total of 3,000,000,000f. Since the 
beginning of the present year, however, 2} milliards of 
this sum has been paid out to sinistrés, therefore it has 
become urgent to find the money to meet the require- 
ments for the second half of the year. The Finance Bill 
authorises a further issue during the current year of an 
additional three milliards, but the Minister of Finance, 


in view of the present high cost of money, has decided | has already been partly the case) the loss of income anc 
to limit the present issue to two milliards only. The type capital by the expropriated classes will be in the enc 
of bond chosen is analogous to those of the November, | made up for by the enforced productive activity of these 
1921, and January, 1923, issues, namely, 6 per cent. | classes. : — 
scot bonds, with quarterly drawings for prizes of | The railways guarantee is here considered high, 10 aa 


§00,000!, and 100,000f, plus 1,200 smaller prizes, every or 
year to each million of bonds (that is to say, 12 prizes 
per annum to every 10,000 bonds). The dates of the 
drawings have been so arranged that subscribers to the 
new issue who are also holders of those of previous issues 
will henceforth participate in a drawing during each 
month of the year. The new bonds are to be issued at 
490. with a first coupon payable in October, which 
oe real price slightly lower. In view of the fact 

issue of January last was substantially over- 


i \ 
subscribed, little doubt is felt as to the result of the 
present eftort. 


of the long term which experience shows '5 x ase 
for the restoration of large railway systems wh ies 
in a losing condition. Here, however, must a oo 
into account the great improvement of the ” soret 
years, and the fact that the railway operation a 
proper was brought by last winter to yield tly 0 
surplus. The present heavy losses are due eal care 
French measures, partly to the recent excepto ta R25 
rency depreciation. The railways in 1922 og Extra- 
million marks; but the greater part was on ements 
ordinary Budget, and represents capital 0 gr surplus 
which normally would have been paid for out 0° ° 
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or loans. In 1913 the operating surplus (interest on rail- 
wav debts not deducted) of all the State railways was 

966 million marks gold, which is twice the sum pro- 
oosed as their future Reparations yield. The first deficit, 
r 1918, was 1,306 million marks paper. The present 
gpital value of the railways, assuming normal opera- 
on conditions, is put as high as 30 milliard gold marks, 
or about 50 per cent. more than the pre-war investment ; 
put this estimate takes into account the general rise in 
gold prices, and assumes that with normal conditions 
srofits would rise in proportion to the new gold price 
level. 

Given normal conditions, the railways ought to pro- 
duce the estimated 500,000,000 gold marks surplus, but 
it is probable that Herr Cuno has no precise data for 
assuming this to be possible within four years. The 
diversion to Reparations of profits which formerly went 
to the State treasuries will not cause any damage to 
public finances, because the railway debts have been 
wiped out, and the real payers of this part of Repara- 
tions will ultimately be the holders of State bonds. 

Opinions as to the fate of the new Note are not 
optimistic. The parties hold to the belief that France 
will either not consider the offer, or will persist in demand- 
ing the abandonment of the resistance on the Ruhr. 
There is so far no sign of such abandonment, and an 
oficial agreement in this sense would probably only intro- 
duce a new confusion, as the employees will not work 
under French violence. Further, the issue is complicated 
by the French proclamation that the Ruhr will be 
evacuated only in measure as payments are made. The 
finances and currency are in a worse muddle than ever. 
In the Reichstag there have been many official utterances 
which yielded instructive facts but show no clear policy 
\either matter. Owing to the price rise the Government 

obliged to make an advance payment averaging 
300,000 marks to every one of its official and unofficial 
employees. The Socialists, with good reason, are press- 
mg for a new reform of direct taxation. The Geldent- 
vertungsgesels of last winter, which was supposed in 
some measure to adapt tax rates to the new nominal 
values, has been made wholly worthless by the much 
vigher nominal values of the Jast weeks, and once more 
those citizens (nearly all, with the exception of manual 
workers) who did not pay their taxes immediately are 
escaping almost altogether. Herr Hermes, the Finance 
Minister, has proposed to decuple summarily the forced 
oan, keeping the old valuations of property, and even to 
increase twentyfold the quarterly advance payments made 
on account of income-tax. The forced lean has already 
vielded 225 milliard marks of varying values, and will 
altogether vield 300 to 350 milliards. The proposed ten- 
folding of this sum would not materially help the finances. 
These expedients fail simply because they take into 
account only accomplished depreciation. More deprecia- 
‘ion is accomplished before the Government can make 
use of the increased nominal vields, and when the trans- 
‘ction is fully through still further depreciation comes. 

The plan to centralise all exchange dealings has been 


abandoned. The Customs gold surcharge has been raised 
¢ * Z e i 

th aanane per cent. The big banks are so overworked 
hat t ev 


are refusing to take new clients, except where 
Ss promised is big and profitable. The Reichs- 
itement for May 31st beats all records in borrow- 
ngs and in inflation, the reason being partly the month- 
‘nd settlements, but mainly the new higher price-level. 
The holding of discounted commercial bills increased by 
oe millions, Treasury bills by 1,070,474 millions, and 
— by 977,103 millions. Total circulation is now 
,'5749,470,000 marks. The gold reserve has declined 
of mother 75 million gold marks, owing to the despatch 
— gold marks to New York to meet the 
Me + ha a — due - the —_ = to we 
beld abroad = million gold marks of the go eposit: 
vet ac. Foreign trade figures for April (values not 
~* "ported) were, in metric tons :— 


the busine 
bank's sta 








——— Imports. ———, Exports. 
All April. March. April. March. 
Theragi'*****++++ 6,396,100 .. 5,220,100 .... 1,028,800 .. 938,200 
F 
Rew en" s37 330,900 .. 330,900 .... 100,100 .. 78,700 | 
: aif. 

Manse 80008.. 5,950,800 .. 4,807,700 .... 600,000 .. 50%,600 

TeSseee 108,500 .. 77,500 .... 328,700 .. 356,800 
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Coal imports were 4,500,000 tons, against 3,400,000 tons 
in March, and a monthly average of 1,000,000 tons in 
ig22. Business has slightly improved, as always after 
mark exchange falls, and unemployment is decreasing, 
though somewhat irregularly. The Prussian crop reports 
show for June 1st an improvement in all important crops 
since May, and the conditions index is very much better 
than in June, 1922. 





AUSTRIA.—FOREIGN CONTROL—STATE FINANCES 
INTERNAL LOAN—INDUSTRIAL CONDITIONS— 
PRICES—UNEMPLOYMENT—VIENNA BANKS. 

(FROM OUR CORRESPONDENT.) 
VIENNA, June I. 

TuE foreign control for Austria provided for in the re- 

construction programme is beginning to manifest itself 

more strongly. Besides the Commissioner General, Dr 

Zimmerman, the Swiss bank director, Schnyder, has 

been appointed as adviser of the Austrian National Bank, 

and Sir William Acworth arrived in Vienna a few days 
ago in order to work as expert on the reorganisation of 
the Austrian State Railways. <A foreign expert for the 
reorganisation of the State tobacco monopoly is also 
expected. Since the Austrian Treasury is not able to 
carry on with the normal revenues, it is being obliged 
to draw on the foreign credits. The consent of the 

Commissioner General is necessary in order to do this, 

and this official is thereby gaining a decisive influence on 

the whole financial administration. During recent 
months there have been some rather fierce encounters 
between the Social Democrats, Christian Socialists, and 

Nationalists, which resulted in some casualties. After 

all three parties had convinced themselves that they were 

equally well armed, they agreed not to disturb each 
other’s meetings. 

The Government are continuing their endeavours to 
conclude commercial treaties with the neighbouring 

States, and a commercial treaty with Italy was signed 
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recently. This treaty has called forth very strong | month, succeeded in placing considerable blocks of share 
criticism in Austrian economic circles, since the opinion | in their banks and of other Austrian companies, ion 
prevails that it was concluded under Italian political rally speaking, foreign capital’s interest in fet 
pressure, and contains clauses unfavourable for Austria. enterprises has continued to increase since the Politica 
At present negotiations for a commercial treaty with | and economic conditions have become more con 
Franee are in progress. Meanwhile, the French Govern- | and social disturbances are no longer feared. It js wort! 
ment has decreed a Customs tariff reduction for a number | noting that German capital has also carried throug 


of Austrian imports without demanding any counter | large purchases on the Vienna Stock Exchange. Ti; 
concession. Economic and political relations between 


is due to the Germans’ endeavours to acquire foreig; 
Austria and Germany have become slacker of late, and | holdings, since they fear a complete crash of their 
it ean be said that both public opinion and the Press in 


currency. 
Germany follow the economic and political occurrences During the last month the index figure again rose 
in Austria with much less interest than formerly. 


5 per cent. The increase in the cost of living caused 
The reorganisation of the Austrian State Railways 


thereby has naturally produced new demands for higher 
now occupies the most important place in State finances. | Wages and salaries. First the bank clerks succeeded j; 
\s long as the railways are run with such an enormous 


getting an increase of 20 per cent. in their salaries }y 
deficit a lasting improvement in State finances is im- threatening a general strike, and this movement has now 
possible. The Government has brought before Parlia- spread to the employees of the various industries. The 
ment a Bill which provides for separating the railways 


State officials are also claiming higher salaries, which. 

from the State administration and for converting them | Of course, will increase the State deficit still further. 
into an independent company controlled by the State. 
The Government recoils from the idea of converting the 
State railways into a private company, and hopes busi- 
ness-like management will suffice to reduce the deficit. 
It is hoped that the English expert will be able to help 
the Government in eliminating, or at least considerably 
reducing, the deficit. Another difficulty in State finances 
is caused by the necessity of increasing the salaries of 
State employees, inasmuch as private employees in banks 
and industries have succeeded in increasing their salaries 
considerably, partly by threats of strikes. The deficit in 
the Budget for the first three months of this year 
amounts to 1,019 milliard kronen—t.e., 142 milliard 
kronen less than was estimated. 

In the course of the month of June subscriptions for 
the Austrian shares of the League of Nations’ loan will 
be carried through. An amount of $13,000,000 is to be 
raised, and it is hoped that the greater part of the Gold 
Treasury Bonds, which becomes due on June 1st, will be 
converted into shares of the new loan. Although the 
securities for this loan are very good owing to the inter- 
national guarantee, the subscription of the loan here will 
be more a patriotic deed than a profitable business trans- 
action, since the loan will pay only 7 per cent. interest, 
whilst three or four times as much can be obtained for a 
cash loan at present owing to the great stringency of 
money here. 

Stormy conflicts are now taking place amongst manu- 
facturers, since some of them are in favour of intro- 
ducing high protective duties, whilst the others are 
afraid that such a policy wou!d prejudice export and 
lead to a further increase of prices in the country. The 
recent fall of the mark has caused some Austrian products 
—especially iron and coal—to be reduced in price for 
reasons of competition. The Alpine-Montan Company, 
for instance, has of late had to reduce its tender to the 
Austrian State Railways for rails considerably since it 
was underquoted first by the Stinnes works znd then by 
the Deutsch-Luxembourger works. Unemployment has 
decreased still further. In Vienna the number of the 
unemployed in May was 76.230, against 83.208 in April. 
The brisk export activity of Austrian industry is shown 
by the fact that the export of Austrian industrial products 
for the first three months of this year shows an excess 
of 52 million gold kronen over the import. The balance 
of trade for the same period, however, shows a deficit of 
'40 million gold kronen owing to the necessity of import- 
ing food, raw materials, and semi-manufactured goods. 

The balance-sheets of the larger Viennese banks, which 
have just been published, give clear evidence of the con- 
sequences of the money depreciation last year. The 
Oesterreichische Credit Anstalt’s balance-sheet, for in- 
stance, shows an increase of 27 milliard kronen on the 
profits derived from interest and 34 milliard on those 
deriving from commissions, as against the profits of the 
previous commercial year; the net profit, which was about 


one milliard in 1921, rose to 21.7 milliard kronen in 
1922. 
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GREECE.—THE RISE OF THE DRACHMA~—A PANIC 
—HEAVY LOSSES. 
(FROM OUR CORRESPONDENT.) 
ATHENS, June 6. 

With the opening of the Lausanne Conference the 
foreign exchanges began moving slowly downwards. 
While some people thought that the Conference would 
fail again, the majority believed that either peace or— 
what seemed more probable—war would be the result. 
In either of the latter cases a fail in the exchanges was 
anticipated ; a smaller one in the case of peace, a greater 
one if the hostilities were resumed. The heavy fall of 
the foreign exchanges at the most critical moment of the 
Conference, when war was thought almost unavoidable, 
strange though it may seem, is fully explained by the 
psychology of speculators in the exchange market. The 
re-occupation of Eastern Thrace, the menace to Con- 
stantinople, and the Allies at the side of Greece, seemed 
to them certain occurrences in the event of a new war, 
which would be bound to change the situation entirely in 
favour of Greece. The news of an external loan of £10 
millions, to be granted to Greece under the auspices of the 
League of Nations on behalf of the refugees, published 
early in May, brought down the rate of the pound sud- 
denly to 309 drachme. At the same time large sums o! 
dollars were poured into the market for the purchase ot 
tobacco, and these forced the rates still lower. Finally, 
the arrival in Lausanne of the Greek Minister of Foreign 
Affairs, and the strong attitude taken by the Greek Dele- 
gation at the Conference regarding the indemnity 
claimed from Greece by the Turks, were the most de- 
cisive factor in the tumbling down of the rates. hese 
facts, and the excitement of the market, were success 
fully grasped by speculators (among whom was «he Athens 
agency of an American bank), who began to sell openly 
huge sums of foreign exchange. A panic ensued. Bulls 
tried to cover at any rate, while from the most remote 
corners of the country the holders of foreign currencies 
—who, since 1920, when the flight from the drachma 
commenced, had been carefully hiding their holdings— 
hastened to realise them at whatever loss, fearing 4 
further collapse of the rates. Having stood for neariy 
five months around 400 drachme, the rate of exchange 
on London fell during May and the first days of _ 
to 170 drachme, say an improvement of 57-5 ies an 
The sharp and sudden appreciation of the drachma —. 
the general level of prices, which had adapted themse! . 
since November last to an external value of the cor 
rency equivalent to 400 drachme the pound ewe 
Wholesale prices of imported articles pra egret d 
the movement of the exchanges. The disorder cm 
about by this development is the more serious 4> ae 
lation was rampant all over the country. Deen z= 7 
heavy losses were sustained not only in all branch ‘; 
economic life, but by the general public a ak 
Failures and closings down of banking offices noe to a 
ness houses took place. Trade and industry ea of 
standstill. Unemployment is threatening thous veated 
workers. And were it not for the big reser i. cince 
from the exceptional profits realised by tra igastrous- 
i914, the effects of the panic would be 


here has been no change in the management of the 
older Viennese banks, except in that of the Union Bank, 
the most conservative of all, which has come under the 
influence of a newly-rich financier; Mr Bosel, who has 
really made it his private bank. Several Viennese bank 
managers, who went to the United States during last 
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Though the shock was serious, the ultimate effects of 
which cannot be foreseen, the economic strength of the 
country enabled it until now to weather the storm with 
the minimum loss. Fortunately, the rumours put into 
circulation by speculators concerning the position of 
<gme important local banks were unfounded. A run 
was made on them by panic-stricken depositors. Owing, 
however, to their sound position, and thanks to the 
assistance granted them by the National Bank, these 
banks repaid their depositors without realising at a big 
iogs their assets in foreign currencies and gold securities. 
Assistance will be given also by the principal banks to 
the Stock Exchange dealers for facilitating the fort- 
nightly settlement, as they also have been severely hit 
by the fall of the prices of securities consequent upon the 
fall of the exchanges. 

The untoward events of recent weeks could have been 
avoided had the Government been more willing to listen 
to the appeals of the business community, who requested 
it to retard the exchange fall through purchases by the 
National Bank at reasonable rates of the exchange offered 
for sale, and had it been less eager to espouse the 
popular view of the matter, which ignores the serious- 
ness of the evils and of the risks entailed by such violent 
movements in the purchasing power of the currency, 
especially when, as in the present case, it is not certain 
whether the improvement will be permanent and stability 
of the currency at its new levels attained. It has, never- 
theless, been proved again that the country possesses 
important liquid reserves in foreign currencies from the 
surpluses which the balance of foreign accounts shows 
each year. 





NORWAY.—_THE NEW PRIME MINISTER—INDUS- 
TRIAL CONDITIONS—BANKING—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


CuRISTIANIA, June 7. 


THE greatly regretted death of the Prime Minister, Otto 
B. Halvorsen, has necessitated some changes in the 
Cabinet. The Minister of Finance, Abraham Berge, has 
become Prime Minister. Mr Berge is a remarkable 
instance of a self-made man. By birth a peasant boy 
irom Western Norway, he became a schoolmaster, and 
then advanced, step by step, to the highest posts in the 
civil administration. For many years he was a member 
of the Storting, and also for a certain period a member 
of the Cabinet. He is a Liberal, but is highly esteemed 
by all the political sections of the Storting, and though 
72 years of age, seems to be in full vigour. As Prime 
Minister he will retain his office as Finance Minister. 
Unemployment is decreasing. On May 25th the 
oumber of unemployed was given as 14,800 persons; on 
April 24th the number was 19,300. While this is en- 
couraging, it is a pity that there are symptoms of un- 
rest amony those who are, or might be, employed. In 
the prinung trade a strike has lasted for nine weeks. 
“frequent attempts have been made at conciliation, but 
in vain. The employers in various other branches now 
have given notice of a lock-out, embracing 12,000 hands, 
in Order to force a decision. Most likely this will help, 
for fresh negotiations have been opened. At the same 
me, the workers in the pulp, paper, and allied trades 
“ave given notice of strike as from June 12th; but there 
IS . possibility of a compromise. 
__ Wp and paper prices are firm, and as for wood pulp, 
there is scarcely any appreciable quantity unsold. The 
a is dry, and the outlook with regard to power 
chit te mills is by no means bright. The weather is also 
; Ys SO that the vegetation is far behind, but spring 
“ork is about finished, and came off under very favour- 
oe Circumstances, 
of the a now feel justified in saying that the anxiety 
subsided, “ with regard to the late bank difficulties has 
2 that = . ° one of the more lasting effects of the scare 
of the m eposits have been transferred from a number 
of the Private banks to the savings banks, and to a few 
the Chrieti. powerful private banks. The deposits in 
pay ‘ania Savings Bank have reached a total of 
on krones, and for such banks there is an 


emb . 7 : 
arras de richesse. It will take time, of course, 
Ore con 
Store 


onfidence in the private banks is completely re- 
» and also before the public accustoms itself to seek 
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for employment of their superfluous capital in bonds, &c. 
rhe foreign exchanges have been fluctuating down 


from day to day, and so have bonds and shares. Indus- 
trials, such as the Hydro, have shown a firmer tone 
lately, indicating, perhaps, that people are on the outlook 
for what are considered the best securities. 








CANADA.—CROP REPORTS— ROYAL COMMISSION 


ON LAKE FREIGHT RATES REPORT — THE 
BUDGET DEBATE. 


(FROM OUR OWN CORRESPONDENT.) 
Orrawa, May 24. 

Tue first crop reports of the various Government bureaux, 
the C.P.R., the Manitoba Free Press, and other students 
of the agricultural situation are now available, and are 
being scanned with great interest. The spring has been 
abnormally cold and late, and the bright, sunny days 
which usually characterise the Canadian May have been 
comparatively few. Even in May there were some be- 
lated snowstorms in the West, and in the East there have 
been very heavy rainfalls. The result is that on an 
average the seeding season is a fortnight later than the 
normal. By way of compensation, however, the moisture 
conditions which are most important have rarely been 
more favourable, and if a spell of warm, “ growthy ”’ 
weather comes during the next month the lateness of 
the seeding will have no serious effects. Reports from 
the West, which is the most important grain area, all 
agree that there will be a certain diminution of the wheat 
acreage, but that it will be smaller than was at one time 
feared. The Western farmer was deeply disgusted to 
find that last year’s abundant wheat crop yielded such 
negligible profits, and now there is an obvious tendency 
to turn to more mixed farming. Farmers in many areas 
in the West, but especially in Manitoba, are sowing less 
wheat and more oats and barley, and are giving more 
attention to fodder crops. Many of them have increased 
their dairy herds, and are going to devote more time and 
energy to the raising of poultry and hogs. 

In Manitoba the seeding of wheat has been practically 
completed, and in the southern districts it is appearing 
above ground. The seed bed has been excellent, and the 
cool weather has been beneficial in allowing the grain to 
secure sturdy roots; 30 to 40 per cent. of the oats and 
other coarse grains have been seeded. Rye has wintered 
well, and is now up about 6 inches. Pasturage is im- 
proving daily, and the wet spring probably presages a 
good hay crop. In Saskatchewan about 80 per cent. of 
the wheat and between 4o per cent. and 50 per cent. of 
the coarse grains has been sown, and the wheat sown 
earliest is now above ground. It will be risky to sow 
any wheat after the end of the present week, but oats, 
barley, and flax can be planted for at least another fort- 
night. It is only the lack of a large supply of really good 
seed which prevents an extensive acreage of flax being 
sown. In Alberta wheat seeding is 95 per cent. com- 
pleted, and about 75 per cent. of the other grains have 
also been sown. Operations in some of the northerly 
townships have been retarded by night frosts, and in other 
areas in the south there is complaint of a lack of moisture. 

In British Columbia growing conditions are reported 
to be ideal. Fruit is setting on the cherry and plum 
trees, and pear and apple trees are in full bloom. There 
also are indications of an abundant and early strawberry 
crop, and, with the inauguration of the new co-operative 
organisation which the fruit farmers of British Columbia 
have been constructing during the past winter, there are 
distinct hopes of better times for the fruit industry, which 
has been hard hit during the past two years. 

The Royal Commission which was appointed to investi- 
gate the problems of traffic and freight rates on the inland 
waterways of Canada has just published its report, and 
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finds that an oppressive combine has been in existence on 
the Great Lakes for the purposes of securing extortionate 
freight rates. It recommends, among other things, that 
lake freight rates be brought under the jurisdiction of 
the Dominion Railway Commission, and that the Govern- 
ment be given authority to suspend the Canadian coast- 
ing laws whenever it is deemed necessary to encourage 
competition to break a local monopoly. 

The Budget debate is, as usual, a long-drawn affair, 
and the Government are sailing in somewhat difficult seas. 
The Progressives have flatly refused to endorse its pro- 
posals, and have moved an amendment which condemns 
the principle of Protection, and demands the immediate 
increase of the British preference to 50 per cent. of the 
general tariff, and other more drastic reductions, than 
the Budget offers. Mr. Fielding’s declaration about fiscal 
stability, which has been construed by everybody as an 
intimation that the Government had finally jettisoned the 
1919 platform, has been repudiated by many Liberal 
papers. Mr. Dunning, the Premier of Saskatchewan, 
who is the virtual leader of Western Liberalism, has stated 
that he cannot accept it, because it spells ruin for the 
Liberal Party in the Prairie Provinces. What is more 
immediately serious for the Government, two of the ablest 
Liberal private members in the House, Mr. A. R. 
McMaster, K.C., of Montreal, and Mr. A. B. Hudson, 
K.C., the leader of the Manitoba Bar, have both spoken 
against the Budget and for the progressive amendment. 
Mr McMaster, indeed, has crossed the floor of the House, 
and as he commands a large following in the country the 
loss to the Government is very serious. 





Books and Publications. 


GERMANY DEMOCRATISED.* 


Written Constitutions, though often based ostensibly on 
abstract political theory, are always largely shaped by 
the actual political environment and by their framers’ 
interests and aims. It is from this point of view that 
M. Brunet treats the Germar Constitution of 1920, 
beginning with the revolution of 1918, and dealing very 
fully with the debates in the National Assembly at 
Weimar and the compromises effected between the con- 
flicting views of the Majority Socialists, the bourgeois 
Democrats, and the Catholic Centre, the three parties 
who controlled the process of Constitution-making. The 
book is introduced by Prof. Charles A. Beard, late of 
Columbia University, whose attempt to explain 
historically the respect shown by the Constitution of the 
United States to the rights of property startled America 
some years ago. The original was _ published 
in 1921, the translation in the United States a 
few months later; and the domestic history of Ger- 
many has been so thrust out of sight by international 
happenings, that we cannot say precisely how far the 
provisions of the Constitution have since been developed, 
as its framers intended, by further legislation, though we 
believe the Referendum and Initiative have been thus 
provided for. But three characteristics of that instru- 
ment are clearly brought out. It is thoroughly demo- 
cratic; it makes a great advance towards centralising the 
German Federation, and it goes far towards economic 
‘* socialisation,’’ though the further work of the Con- 
stituent Assembly in this direction was cut short by its 
dissolution through the after-effects of the monarchist 
rising known as the ‘‘ Kapp Putsch’’ in the spring of 
1Q20. 

Being democratic and socialistic, the Constitution was 
necessarily an advance towards centralisation, so as to 
check reaction in the constituent States, and also to 
make the whole resources of the Reich available for re- 
construction, to break down the predominance of a 
possibly militarist Prussia, and to ensure social reforms. 
Hence it permitted readjustment of State boundaries by 
the Reich with the consent of the populations directly 
atiected, even against the will of the State which lost 
territory by the change; and it gave the Reich concurrent 

* «« The German Constitution.”’ 


by Charl-s A. Beard 
tos 6d net, 


By René Brunet. With a Forword 
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power with the States in legislation on tax 
economic and social questions, reserved to 
control of railways, waterways, main roads of int 
importance, motor and air traffic, and endowed 
‘normative ’’ power over State legislation on 
organisation and education—though here the 
made its own terms, securing the maintenance 
Church organisations and the right of religious te 
and preserving denominational schools. 
is Parliamentary and Democratic; a Reichstag elected | 
universal suffrage 
thus 
verting 
aided by a 
but now only consultative; checked by the Referendum 
and_ Initiative, and by a 
elected by the people; guided by a Chancellor and 
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ation, labour, 
it the ful} 
er-State 
it with 
Church 
Centre 
of the 
aching, 
The Government 
DY 
representation— 
mechanisms for con- 
wills into a_ general  wij|— 
Reichsrat representing the States. 


with proportional 
recognising parties as 
individual 


President directly 


Ministers responsible to it, and protected against presi- 


dential encroachments by provisions as to its meeting and 
dissolution, and by the institution of a Foreign Affairs 
Committee and a Permanent Committee to sit during the 
Parliamentary vacations. 
Parliamentary election wherever he happens to be, and 


Any citizen may vote in a 


it is a disputed point whether the States have not ceased 


to exist as States and become merely ‘ autonomous 
bodies ’* which the central Government may override at 


its will. 

If compromise is visible in the political details, it is 
even more so in the economic features of the Constitution. 
It guarantees the right of property, but asserts correla- 
tive duties, for the sake of the general welfare; the State 
supervises the distribution of land, regulates expropria- 
tion, reserves the right to tax unearned increment, directs 
the abolition of entailments (fideicommissa), protects 
labour, recognises the ‘‘ right to work,’’ and, in default 
of work, to public support; directs that provision shall 
be made for maternity and child welfare and for the wel- 
fare of illegitimate children; and reserves the right of 
‘transferring to public ownership private enterprises 
adapted for socialisation.’”’ It even recognises the 
‘* workers’ councils,’’ which the Independent Socialists 
desired to organise as the sole legislative authority, but 
it provides also for district economic councils, culminating 
in a consultative chamber empowered to recommend or 
initiate economic legislation; and it mentions other 
‘* autonomous bodies,’? which, in fact, will be councils 
administering ‘‘ socialised ’’ industries. A beginning has 
been made with the coal trade, but the existing ** eco- 
nomic Parliament ”’ is only provisional and inchoate, and 
the organisation of the whole is incomplete. On this 
section of his subject M. Brunet gives full details, which 
we have no space to summarise. His work is an excel- 
lent account of the genesis of the German Constitution, 
and he closes with a discussion of the probability of its 
permanence. Its applications are mostly left to be 
fought over hereafter, and there is no check from the 
Supreme Court. The political part may last: the eco- 
nomic part is an experiment, as to which a heee > 
impossible. The text of the Constitution is appended, 
and readers may be warned that the book is hardly i- 
telligible unless the main provisions of that document 
have been mastered first. 





THE THEORY OF A FAIR WAGE.” 


Tuts is an honest, serious little book by a man who - 
think for himself, but who has not read much 7 
modern work on his subject. It is a very healthy Rly 
of the times that an engineer (as Mr Batten presume > 
is) should be giving his thought, not without areata 
the study of the problem of industrial reform. His t “ 
(which needs much closer analysis than he has eee ao 
may be briefly presented as follows :—(1) We ous ae 
to regard wages merely as part of the costs 0! eo . 
tion. Only one element in wages is legitimate'y > a 
scribed—the cost of bare subsistence for the over of 
the minimum scale demanded by the social —— Of 
the time; this ranks with cost of materials, She ire 
plant, and a bare rent for capital, as vag eee 
without which production cannot take place. - aaa 
charges have been met, all further wealth pre 


ni Wage and 
*A Fair Wage: Being Reflections on the Minimum age Ee 


ir n, M.I 
(London) T. Fisher Unwin, Limited. 1923. ; Some Economic Problems of To-day.’’ By Edward Batte 


Pitman. 2s 6d. 
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<hould be regarded as *‘ profits,’’ to be divided on such 
terms as may be determined between the active partners 
in the industry, labour and capital, and part of most 
wages is, in fact, drawn from “‘ profits ’? in this sense. 
(2) The basic elements in the computation—the minimum 
or subsistence wage of labour, and the bare rent of capi- 
tal ought to be scientifically determinable, the first in re- 
iation to the cost of living, the second in relation to the 
interest on gilt-edged securities. The profits (in Mr. 
Batten’s sense of the term) would then remain to be 
divided between capital and labour on an_ equit- 
able _ basis. How is this basis to be found? 
Not, he suggests, by dividing in a uniform pro- 
portion the profits of individual concerns, because 
this would make the remuneration of labour vari- 
able with the skill of the management; but by fixing 
the rates of remuneration for industries as a whole, in 
relation to the average rate of profit. By this means, 
while the worker would directly gain by the prosperity 
of the industry, the firm which showed exceptional enter- 
prise would obtain exceptional profits, as to-day, and the 
slack frm would be penalised. (3) In order to make this 
adjustment possible, three things are necessary :—(a) The 
establishment of Industrial Councils with the power of 
fixing legally enforceable wages; (b) a sufficient publicity 
of accounts to provide these Councils with the materials 
for determining what the average profits of the industry 
are, and what wage rates (over and above the subsistence 
minimum) they render possible; and (c) the fixation of a 
statutory minimum wage, varying with the cost of 
living, as the basis of all these computations. 

On a multitude of points Mr Batten shows that he is 
not acquainted with recent work on the subject, theoreti- 
cal and practical, and that he has not sufficiently analysed 
the difficulties of his theory. But the main line of his 
thought is in accord with some of the best thinking of 
to-day. His little work deserves to be treated respect- 
fully, as an honest contribution by a thoughtful man to 
the most vital of our problems. We welcome the inter- 
vention of a man of his type in a discussion which is 
too much left to theoretical economists, labour leaders, 
and the organisers of big business. 








BOOKS RECEIVED. 

Money. By William Trufant Foster and Waddill Catch- 
ings. (Boston) Houghton Mifflin Company. $3.50. 

Report of the Controller of the Currency, 1922. (Wash- 
ington) Government Printing Office. 

Social and Economic Conditions in the Dominion of 
Canada. (Philadelphia) American Academy of 
Political and Social Science. 

Rents, Rings and Houses. By G. D. H. and Margaret 
Cole (London). The Labour Publishing Company, 
Limited. 2s 6d. 

Atkin’s Manual, 1923. (London) Geo. D. Atkin and 
Co., 1 Draper’s gardens. 

The Cotion-Growing Countries. Production and Trade. 
(Rome) International Institute of Agriculture. 5s. 


A very useful volume, showing cotton areas, production, dates of 
: as and picking, classification and consumption throughout the 
orld. 


Merchants, Manufacturers, and Shippers of the World. 
(London) Kelly’s Directories, Limited. 64s. 
The Dire tory is in two volumes. The first deals with foreign 


suntries and their dépendencies, while the second gives infor- 


a rning England, Scotland, Ireland, and Wales, and 
a agg ~ minions and Possessions. Under each town heading 
betically, ” carefully classified lists, the names (arranged alpha- 
maa o _ all those engaged in trade and commerce, with the 
respect of > a which they deal. This information is given in 
Sists of . Practically every country of the world. The book con- 
freien an we 5,000 pages, and gives information as to 20,000 
trade descs: coonial cities and towns, under which over 1,500,000 


“ptions are given. It is indexed in four languages. 
Th ‘ways of Spain. By Geo. L. Boag. (London) 
ae oy Gazette. 12s net. 
», ‘sales for Treasury Bills. (London) Jones and 
a Gracechurch street, B.C. ; 
S Conditions in Argentina. Report No. 158. 
. pril 1, 1923. (Buenos Aires) Ernesto Tornquist 
Ty and Cia, : 
a. of Sasa Houses. (London) Guild Housing, 
le ee ibe gnes road, Acton Vale. Is. ; 
“ Suisse. (Zurich) Union de Banques Suisse. 


The Saar Question. A Disease Spot in Europe. By 
Sidney Osborne. (London) George Allen and Unwin, 
Limited. 12s 6d. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 


complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch . - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - = 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 


STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. 
June 27. | 


Account. 
June 28. 


Tuere has been a certain liveliness in some of the Stock Ex- 
change markets this week, although the air of activity proved 
to be circumscribed. Business came very fitfully to the Consol 
market, prices moving sharply and irregularly under the influ- 
ence of substantial dealings in the War Loan, Conversion, India 
scrip (largely on account of speculators), and even in Consols. 
Scme of the selling is said to have been German. ‘The course 
of negotiations in regard to the Ruhr district is being awaited 
with keenest attention, though there have been too many false 
alarms and false starts in the immediate past for the Stock 
Exchange to repose much confidence in any indefinite develop- 
ments. The principal speculative areas, oil, rubber, mining, 
are deserted by the public. Many hundreds of bargains were 
dene in the new Austrian scrip. A premium of 5 points rapidly 
developed, and stags—the smaller of whom received liberal 
allotments—have been very happy. 

Prompt subscription continues to be the feature which charac- 
terises most of the new issues. Something like a furore was 
created by the issue of the Austrian loan. A large Tokio 
electrical appeal is pending in the near future, and several 
London companies are known to be preparing prospectuses of 
new issues. The Urban Electric scrip is quoted at 24 premium, 
and Electric Supply Corporation preference shares, left with 
underwriters to the extent of 82 per cent., soon wiped off a small 
discount which developed at the start of dealings. 

Conversion stock was sold, by the hundred thousand at a 
time, in the early part of the week, yet as soon as the selling 
stopped the price rallied, and the gilt-edged market is firm as a 
whole. German Threes have been a little better, and French 
bonds, Government, municipal, and railway, followed the vary- 
ing messages from day to day which dealt with the political 
kaleidoscope. Chileans are generally harder, while Brazilians 
mark time. The success .of the Austrian loan inspired buying 
of Czecho and Greater Prague bonds. Riga 4} per cents. are flat, 
on the breakdown of negotiations which had for their object the 
rearrangement on a better basis of the city’s finances. 

Home Railway stocks continue to be neglected by the public, 
and are accordingly lower in most cases where prices moved at 
all, although a slightly better tone intervened on the publica- 
tion of satisfactory Board of Trade returns for May. Grand 
Trunk Pacific debenture weakened on an unofficial statement to 
the effect that the pourparlers between the British Mission and 
the Canadian Government have been postponed. Antofagasta 
stock further advanced by reason of the good dividend recently 
declared. Argentine railways have recovered materially from 
the weakness produced by an attack upon them from a provin- 
cia! outside broking firm. 

There is nothing much doing in rubber shares, but the tea 
market keeps strong, and further rises have occurred in some 
of the leading issues. The oil market is dull as a whole, the 
Shell dividend disappointing a good many holders. Renewed 
apprehensions in regard to the dividend led to sales of 
Mexican Eagles. A few of the Trinidad descriptions went back 
in consequence, it is said, of realisations on behalf of a deceased 
account. Tobacco shares are unusually quiet. Imperials will 
be quoted ex rights early next week. Courtaulds gave way on 
extensive profit-taking sales. Other textiles are maintained 
steadily in consequence of good dividends. Aerated Bread 
shares underwent a sharp fall, from which, however, they 
recovered, and Lyons drooped a trifle, the 25 per cent. dividend, 
the same as that for last year, failing to realise the expectations 
of the optimists. Hotel shares are a little better. 

A severe slump in Hudsons Bays, from which there was a 
sharp recovery, followed the announcement of a cut in the 
dividend. Sudan Plantations, with their satellites, Kassala 
Cottons, have gone back on heavy profit-taking. Banking, 
insurance, and shipping issues are holding their ground, though 
! without much alteration from week to week. Debenture and 
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Port of Calcutta.—This is an issue of £1,000 
cent. debentures at 97 per cent. and repayable at par in July 
1983. Power, however, is reserved to repay the loan in whole 
or in part at any time after the expiry of 30 years from the 
date of issue. A sinking fund for this loan will commence to 
operate on January 1st next. The debentures will rank part 
passu with other loans of the Commissioners as a first charge 
on the properties, which at March 31st had an unimproved 
value of £ 12,854,000. The capital debt at that date was 
49,798,000, after deducting £1,371,000 already to the credit 
of the sinking fund. Since 1916 the annual income has in. 
creased from a million sterling to practically a million and 
three-quarters sterling. A good investment in its class. 


The Second Scottish Western Investment Company, 
Limited.—Authorised capital £500,000, divided into 50,000 
shares of £10 each, which are now offered for subscription at 
par. The shares, when fully paid up, are to be converted into 
preference and ordinary stock, in the proportions of 60 per cent. 
of the former and 40 per cent. of the latter—i.e., each share js 
to be converted into £6 of preference stock and £4 of ordinary 
steck. ‘The preference stock is to be entitled to a cumulative 
preferential dividend at the rate of 5 per cent. As denoted by 
its title, this undertaking has been floated with a view to 
investing in promising securities. The power of the directors 
to borrow money on debentures and debenture stock, or other- 
wise, is limited to the amount of the subscribed capital. In 
addition, the directors have power to borrow up to £100,000, 
but for temporary purposes only. The articles of association 
provide that not more than one-twentieth part of the combined 
subscribed share and debenture capital, or more than one-tenth 
of the subscribed share capital, shall be invested in any one 
security. The enterprise appears to be in careful hands, and 
should make good progress. 


Associated London Flour Millers, Limited.—<Autho- 
rised share capital, 471,750,000, of which £1,126,006 has been 
issued. The issued capital consists of 833,043 £1 ordinary 
shares and 292,963 £1 7} per cent. cumulative preference 
shares. This undertaking was formed to take over six old- 
established flour-milling businesses. Very brief information 
is given in connection with an application to the Stock 
Exchange to deal in the shares of the company, and it is difii- 
cult to gauge the value of the shares from these details. 


Waxed-Papers, lLimited.—Authorised share capital 
£250,000, equally divided into 7} per cent. cumulative prefer. 
ence and crdinary shares of £1 each. Of the latter shares 
70,000 have been privately allotted for cash, and a further 
23,235 Will be allotted to the Anglo-Canadian Wax Paper Com- 
pany in payment of the purchase price of that company’s bus'- 
ness. This is an issue at par of the preference shares. The 
company has been formed to amalgamate two waxed-paper 
manufacturing businesses—namely, Geo. Church and Co., 
Limited, and the Anglo-Canadian Wax Paper Company, 
Limited. The profits of Geo. Church and Co. are stated to have 
averaged £25,694 per annum for the last five years, and £31,025 
for the last three years, before charging taxation and loan 
interest, while those of the Anglo-Canadian Company, com 
puted on the same basis, amounted to £5,315 for the year 1922. 
Surplus assets of the Anglo-Canadian Wax Paper Company are 

















































wreference issues, especially in the shipping market, are quietly 
improving. The electric iighting market is better, for which 
the cold and dull weather of the first part of this year is directly 
responsible. Gas stocks have moved hardly at all. The iron 
and steel market shows narrow and unimportant fluctuations. 
Babcocks, in the engineering group, are higher, the new shares 
being quoted at practically the same price as that of the old. 
Nitrates continue to attract a little support, and most of the 
preference shares in the industrial market forge steadily ahead, 
the supply becoming noticeably less week by week. De la Rue 
debentures rose to 62, after being nearly 10 points less. 
Kaffirs remain in the doldrums, the public neglectful, the 
professionals indifferent. In Rhodesian and diamond shares 
interest is of the most languid order, Paris providing the main- 
spring for the daily movements in De Beers. Rio Tintos shot 
up, in consequence of a rumour to the effect that a closer 
cooperation is contemplated between the sellers of pyrites. An 
effort to make Russians firmer on the strength of the con- 
ciliatory tone adopted by the Soviet Government in its latest 
Ncte led to no fresh business on the part of the public. The 
verious tin markets are quiet, and Mexicans almost lifeless. 
Scme of the dealers in mining shares have said, with a laugh, 
that they are forced to move their prices up and down by 13d a 


day in order to let it be seen that their markets are not entirely 
dead. , 


1900 5 per 
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To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 














NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First Lia- 
— Subscription, Payment. bility. 
£ & 


Amount previously recorded .... oe . 152,433,966 oe ee ee 
ISSUES OF THE WEEK— 
4% Treasury Bonds, 1931-33 (by 
tender June 8, 1923), £1,500,000, 
at £95 6s 76d per cent......... ee o. 1ASRSTS .. ee o. 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerprs into THE ExcuequeR WEEK ENDED Jvne 9, 1923. 
£ 


£ 
April 1, 1923, to June 9, 1923, £2,050,000 ..... 500,000 .. 500,000 
To the Public— 
Austrian Government, 
£14,000 000 6% Gtd. Sterling 
Bonds (1923-43) (rep. in ster- 
ling at Bank of England), 


issued at 80% (June 11) ....14,000,000 .. 11,200, .. 700, I 
Port of Calcutta, £1,000,000 5% 000 100,000. .10,500,000 


Debentures to bearer (rep. at 
= July 1, 1983), issued at 


ee 1,000,000 .. 970,000 .. 100, ee , 
Second Scottish Western Invest- anaes $70,000 


ment, 50,000 Shares, £10, at 


GED wc ccnksiencecs 500,000 .. 500,000 .. 25,000 .. 475,000 
Pyne Bros., Litd., 55,000 7% Cum. 


Pref. Shares, £1, at par 


EE heed a couucniancs 55,000 .. 55,000 .. ee 
Waxed-Papers, 125, 74 % — > 


000.7 
Cum.Pref. £1, atpar(Junel4) 125,000 .. 125,000 .. 31,250 








ni Total oftered to public vessee | oe ++ 12,850,000 .. 863,125 ..11,986,875 | given as £23,235, including lease, patent, and trade-marks, and 
Dpiy— . — “4° hac re 

Buukpen Sfinen, 170,000 New £1 gc odwill at £5,000. T his has been fixed as the pom —_ 
Shares, at par.............. 170,000 .. 170,000 .. .«. = ws --:196,000] payable wholly in ordinary shares. Surplus assets of ‘eo. 
Cellulose Holdings and Invest- C , 


Church and Co. are valued at £169,736, reckoning goodwill 
worth £60,000. The former sum has been fixed as the pur 
chase price, and is payable in cash. Possibly the company m@) 


ment, £250,000 7 %, Ptg. Pref. 
First Mort. Deb. Stock (red. 


at 102 %, 1928-42), iss.at par 250,000 .. 250,000 .. 50,000 .. 200,000 
London Electric Supply Corpn., 











55,500 unissued Ord Sharee’ render an excellent account of itself, and, anyway, investors can 
£3, offered at par .......... 166,500 .. 166500 .. 55, -» 11,000 a understand the prospectus. 

Total offered to shareholders = ermine “ ; 000 
BDED. stsasesnbegaiseteuesss -- e+ 586,500 .. 105,500 .. 481,00 Pyne Bros., Limited. — Authorised capital, £110, 


divided into 55,000 7 per cent. cumulative preference an 
55,000 ordinary shares, all of £1 each. This is an ae < 
55,000 7 per cent. preference shares at par. This is a een 
drapery and furnishing business, which has been carr oe 
for the last fourteen years at Lewisham. Net assets, inclu = 
£25,000 for goodwill, are valued at £100,905. a 
given from 1919. The purchase price 1s if 100,900, ‘lot. 
satisfied as to £45,900 in cash, and as to £755,000 by the oe 
ment of all the ordinary shares. Preference shareholders oo 
pricrity as regards principal, as well as interest, and eae 
voting rights with the ordinary shareholders. Thus, oy 
extent, preference shareholders are in a favourable pos 

A fairly reasonable offer. 


Anglo-Eastern Finance Corporation, ae b. 
Authorised capital £250,000, divided into shares © ate a 
of which 125,000 shares have been issued and 10s rt — loite- 
been paid up. The company has been formed for oo ja Java. 
tion of oil, coal, and other propositions, particulary ; o> te 
Of the 125,000 shares issued, 62,000 were — » Ode 
August, 1922. A further 63,000 shares were es a 
shareholders on May 7, 1923, at par, 3,500 shares De! a adver- 
for Eastern holders. This information is taken a 
tisement made to comply with Stock Exchange Kes 


cop offered for subscription to date | Total offered for subscription for whole 





_ Austrian Government Guaranteed Loan.—Issue of 
414,000,000. The Bank of England is authorised to receive 
applications for £10,881,100 in 6 per cent. guaranteed sterling 
bx nds, the balance of the issue of bonds to the nominal value 
of £3,118,900 being issued to his Majesty’s Government in 
satisfaction of sums due. Capital and interest are free from all 
Austrian taxes, present or future. Austrian Government 
guaranteed sterling Treasury bills, due March 1, 1924, may be 
tendered in lieu of cash for payments for fully-paid allotments 
of this issue. The bills will be accepted at the rate of £97 10s 
cash for each £100 nominal of bills surrendered. We dealt 
with this issue at some length in last week’s Economist (see 
page 1293). The issue had a remarkably good reception. 
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ACTIVE SECURITIES. 


following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


2. 
23 38 
bat Sa 
| Tas Sf 98 
War |” 1929-47 1014 ..101 
iam |p" 1929-42. 1004 «1 
GS - & 
om tne i 


£ 2 Se 5 

83 fa2 3: 3 

fm » & 
oot ¢ Aust. 6% 1931-41...... 06 ..1066 . - 
*+ 64 Canada 49% 1900-25101 101 : 
ale % India 34 toc - Titx.. 712 ..+ 3 
= "2, Do 7% 1926-31 ....123} .. = 
— : Do 54% 1932 ....1044 ..1043 ..+ 3 
ty. | NS.W. 52% 1922-32" 2101 ["101 3: 2° 
*7—"", Nigeria 6% 1949-79-13 1.114 [74°i 


cet Victoria 54% 1924-34. .101 cr 3a, 


''W. Aust. 6% 1930-40 ..104x ..104 
Banks. 
B (£1, t.pa.) 2 ait: . | Nat. Bank ofS, Africa 
Bara BL of India 19}f.. 20 ..+ | lf cog egniseess . 
joyds (5 witn £1 t. Prov. & Union of 
ol esa gene Siz. Soyo oe | "een (£20, with 
, “Joint City & £4 d) eecesceces rr) 113 oo {5 
Midland (f{12 with | Standard of S. — 
shabegeeee 84.. Stee «| (£20, wit £5 paid) 11g .. 11} ..+% 
Sat of Egypt | Westminster Bank 
(£10) eeeeeeeeeerere 213 * 222 oot 4 | (£20, with £5 paid) 184 ee 184 ee «¢ 
Colonial and Foreign Railways. 
874 . 884 ..+ 14| Leopoldina ........ +» 283 ., 278 ..— 1 
BA — a... ss 774 "| Mexican Railway. os MB oe oe i 
BA.Gt Southern.... 86 .. 874 a 13, Dolst Pref. ..... BD - B .—!) 
Buenos A West.. 82... 83 ..+ 1 Do 2nd Pref. ...... ee ae 
buadian Pacific "1165x..167 1.4 2 San Paulo .......... 146 ..143 ..— 3 


Central Argentine . . T2h.. 74 


«e+ 13) United Havana...... 674 .. 


Foreign Government Securities. 





694 oot 2 


tine 5%, 1886-7..101 oe ee ee | + ah ly aoe ee 6c as. <> 

Berian ne ea aie 68 ‘ Bo 4%, acne ace . ee 

Brazil 5% Fund., -_ 75 15: oe os | ssanionn — 1899... 625 .. 614 ..— 1 

Culian Sn 18% .... 86 «. 86.. .. | PeruvianCorp.Pref... 30 .. 29h ..— 4 

Do 74% sau a 2) PEs. BE, CH ..cccccece 872 .. 884 ..+ 3 
Chinese hy _ oe TS co | Portuguese (New).... 31 .. 314 ..+ 

soc nc Sie ine | Russian 5%, 1906.. oie ee wah ae 

ren ee +. 293 .+ 4) Spanish 4%...... son . 14 on. Veen ee 

oe at -+ 4) Seine (Dept.) 7% ....102 ..1013 ..— 3} 

Grek ty, id maanes a1 oe 47 -- | Siamese 7% ........ MS 1B ce oe 


British Railways. 
Great Western, Ord..  -  - -— 14! Southern, Ord. “A” .. 37. 
Do Def 


Se atennee —— ‘| Do Ord. “B” ...... 134.. 

Lond.4 North-Eastern Do Pref. Ord. ...... 8 te. 

5% Pref. Ord. .... 893.. 884 ..— | Do Def. Ord......... 403... 
Do Def. Ord......... j.. 533 ..— 14) Underground ae 
tod, Mid and au ; peda ceseavseess 

Scottish, Ord. .. _ le aw 
Metropolitan ........ = _ t Do Inc. Bde. (£100).. a 
Metropolitan District.. i oh: — || 

Telegraphs. 


Anglo-American ‘A’ 23 .,232 ..+ #@| Marconi Canada.... ;% 
Marconi Wireless.... 235 .. 2y%-. re} 


Marconi Marine.... 


American Railroads. 


Chesapeake & Ohio .. 70 .. ve | EE nbc ccnnccene ST ce 
| 13 aioe Do Non-cum Pref, 72 .. 
Do 4% Ist Pref....... ee 21 oot 1 
Miscellaneous. 
Mersted Bread ({1).. 1)5 . 14. + db| Imperial Tobacco (£1) 4%.. 
Amal.Cottons({1) .. fy... ° Linggi Plantns.({1).. 1%%.. 
Angio Persian Oi! ( » 4. -o— sb| Lipton ({]) .......... 143. 
Armstrong (Sir W.G.) LeverBrs7%CmPf(f1) 1lsy.. 
and Co, (£1) ...... 8. — Do8&% Cm APrf(f1) l4 .. 
Ass.Ptind.Cement({1) 1 13 + Bs Pree oname fs. 
Barter, John (£1). 24}.. 248..— BOREOE LEED cccccesece a 
3 


lArmsifl) 48.. 


if 
eel Tea) 52g .. 524 ..— # | Lyons (J.) & Co. ({1). 


1 
"| Lobitos Oilticids (Zi). 6H. 
4 


British-American Magadi Soda(f{1 Ord.) 4=.. 
Tobacco (£1) Neen 5dy-. 5x.. .. | Mexican Eagle ($10). 13 .. 
Barmah Oil (£1) a Ste ‘ a? ds | Pekin (2/)............ ts 
Couts (J. and P.) (£1) 3hix.. 3: 4| Rubber Plantations 
Courtwulds (£1) . 4 Investment (£1).... lyy.. 
Canard (f1)........05 .e «+ | Shell Transport(£l).. 4 .. 
Dorman, Long (£1) i‘ te. os GulthSela& Argentine 
Pap haber (£1) ~ ioc-08 Meat (£1) ....... i. 
a Spinners * 2. United a a)... 1th. 
tepihieeescecces Ree + ds | United Serdang (2/).. se 
Forestal Land (£1) ee i: 14... * United Tobacco (£1).. ait ° 
Famess,Withy(f1).. 133.. 13'..— 95| Vallambrosa (2/) .... ; 
7. Rubber (ah) 1g. 1i.. = = gegetees inj - 
. atne . BK..... ee 
udson's Bay(f1)'.. 7% .. ~~ . 
Mines. 

prizes i ewsi) xr. 5 Knights .........+++ 2+ 

Hill Prop. (8/) Avs.e A om "$s | Modderfontein (10/).. 4 .. 
caaereds (ai) .. ag: Fs Modderfon. “B’’ (5/) lds . 
— tne G2 : 1 ..+ dy Modderfon. Deep (5/) 2¢k-- 
De Boetines (10/) ee Premier Def. (2/6).... 64 -- 
ene (£24) « a4 sci 3] Rand Mines (5/)...... 2% as 
Ged ne TOP: (ei dae | Selukwe .......+.++ a4 
Gor Gon) eaiidince 3:.. 3 #s | Rio Tinto (£5) ...... J ve 

Areas £1) 513., en .s | Spring Mines (£l).... 2y%.. 
pe ____ Cs 
OIL OUTPUTS. 
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-Barnsi BURMAH PETROLEUM.—Producticn of crude oil by this 
“mpany and the Rangoon Oil Company, Limited, for the month 
W ‘J amounted to 59,309 barrels. 

a advised by the Cartzx Om Company that they have 


Keived 
fr the month of May as 


a 


20,799 barrels, or 3,301 tons. 


a cable from Mexico giving the company’s production 





0 
"ders for the publication in these columns of the reports at 


the FE, 


ae Meetings should be addressed to the Reporting Manager 
“ONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 





(b) Week ended June 9, | Week Ended June 8,1923. Aggregace 23 Weeks 1923- 
Miles) ———__—_——- rn 
— a JUNE Open. Passen-| Goods, | Total ‘Passen-| Goods, Tote 


l 
| oS 
Great Western...... -| : 


3,679 356,000 5,337,000 ,000 
Lond. & North-Eastern! 6.661 444,000; 714,000 1,158,000! 8,991,000 17418000 28 403,000 
Do same period 1922 6,657 | 585,000, 562,000 1,147,000) 10066000 17476000 27,542,000 


Lond., Mid., & Scottish 6,962 | 609,000) 899,000 1,508,000) 13101000:21622000 34,723,000 

Southern ............ (2,115 | 339,000 103,300 "442 "442 300) 6,667,500 2,716,400 9,384,000 

Midland & 8.W. junc... 6 1114-1556 =—_-2,670), 25,924 29,449 55,373 

Metropolitan (c)....... 794 32815 3.400 30215) 45,507, 85,505 830815 
»482) SJ 

Underground ER.(c). -- | oo | oe {/ ots} oe {pay 

Lon.&Sub.Group(c)... .. | .. ect ae ne me ein 


Belfast & Co. Down (b) 80 5,732, 10H + 6,806, 105,627, 28,036 133,663 


Dublin and 8.-East. (b) 160 


Midland Gs, West. (b)| 538} 9,663, 13,96, _23,627|, 203,271, 353,795 556,066 


OVERSEAS RAILWAY RECEIPTS. 


x ce 

8 Pp | 

Name. Period. 3 321 for Week. 
| @ | &S | 1922-23. +or—| 


' 


INDIAN. 


| 


Total Gross 


___ Receipts, 


1922-23. + oOr— 


ke i) ae.) er ae 
Assam Bengal ..... | 6weeks May 12 1,043 2.151173! — 4,690 13,45,501— 33,943 


Barsi Lt. Ry......... 7weeks 19 118} — 28,600|— 3,000 


2,41,900'\— 27,200 


Bengal & N. haat 6weeks 12, 67 | 6,99,120}— 48,129. 40,539,930’ — 2,19,417 
Bengal Nagpur ....| Gweeks 12, 2,727 | 15 31,000 + 90,000 91,82,00 + 4 ‘18,849 
Bombay, Bar. &C.1... l0weeks June 9 2,994 | 21,88,000|— 202,000 2,48,86,000 +10,82,000 

eeeccoce | 6weeks May 12 1,342 | 6,98, 449'— 48,985 46,12,189 — 1,44,715 


Barma 
Oelhi,UmbaliaKalka, Qweeks June 2 239 1,01,000— 3,031 


8,73,000 — 39,924 


Bast Indian ........ \0weeks 16, 2,856 | 32,52,000) + 1,52,000 3,33,25,000: + 32,39,000 
@, Indian Peninsula) Sweeks 23,121 | 28.37,700— 5,600 2,67,75,300 — 6,15,605 
8. Mahr...| Gweeks May 16 3,028 | 16,00,000'+ 40,429 94,90,000 + 2,33,998 


Madras 
Rohilk’d & Kumaon, 6weeks 12, 259 | 63,718 + 1,226; 
Do Lucknw- -Breilly| 6weeks 12, 313 84,608 + 4,893, 


3,82,105-— 11,200 
4,98,251 + 8,010 


South Indian ......| 7weeke 191,899 | _9,25,786.— 50,689 66,635,007 —_ 84.143. 


CANADIAN, 
2 2 

Canadian National.. 2lweeks June 7 22,680 4,646,475) +422,696 99, 135072 +13,584,999 
Canadian Pacific....2iweeks 7 13,539 3,189,000] + 124,00068,563,000 + 3,017,000 

ARGENTINE (a). 

ee oe oe aoe. z 

Argentine N.E, ....49weeks June 9 152 13,900}+ 3,700  536,000+ 10,800 
Argentine Trans .... 47weeks May 26 111 4,543\+ 2,283 159,388 + 50,403 
6. A, and Pacific.. . 49weeks June 9 3,317 165,000'+ 25,000 8,210,000 +1,084,000 
8, A, Gt, Southern .. 49weeks 9 3,948 170,000, + 10,000 9,098,000 +1,094,000 
Net 50,000 + 5,000 3,520,000 +1,459,000 
B, Western.......... 49weeks 9 1,882 90,000'+ 17,000 4,392,000 + 474,000 
Net 29,000) + 8,000 1,547,000 + 706,000 
Sentral Argentine .. 49weeks 9 3,305 215,000,+ 19,000 9,969,000 +1,025,000 
Oordoba Central.... '9weeks 9 1,205 63,000) + 900 2,853,800 + 395,900 
@ntre Rios ........ 49weeks 9 729 18500 + 1,400  974,000'+ 48,800 

BRAZILIAN (b). 
Ge, West. of Brazil.. 25weexs! June 9) 1,005 6,500— 6,400 247,700 — 70,400 
Leopoldina ......../23weeks, 9) 1,831 21,687 — 2,120 508,599 — 86,947 


San Paulo........../23weeks| 10) 1534) 26,405 — 10,651, __ 
CHILE AND PERU. 


598,618, — 45,857 


Antofagasta-........ 25weeasJunelO 853 35,860 + 15,970 789,575 + 362,095 


Nitrate (4-1 monthly) 22weeks May3l 366 23,562 + 10,497 





CUBAN. 
Havana Central ....49weeks\June 9 .. | 10,822'+ 1,868 
United of Havans....49weeks = 91,210 61,652 + 9,520; 
URUGUAYAN. 
Gentral Uruguay.... ‘weeks June 9 273. 27.045/+ 2,811 
©: Urug. (Hast Exi).. 19weeks 9 $l 7,750\+ 1,487 
o. Urug. (North Ext.) i9weeks 9 185 4018+ 1,344) 
rug. (West Ext.’ \9weeks 9 Ml = 3,053, + —663) 
OTHER OVERSEAS. 
<a eerie emmenamaanammimmreiate 
ae,” 23weeksiJune 9 33 22,000— 3,000 
a ar Spain 22weeks June ‘Ps 44, —_ 
Gt, Bouthn. of Spain 23weeks 7 403 8 302,100 + 25,600 


Cape Centra!.. 20weeks May19 205 2,276 + 65 
Paraguay Central. \49weeks June 2 274 3,120 + 2,550 
Sslvador.......... .49weeks 9 100 2,314— 858 


331,231; + 208,915 


~ 551,543 + 16508 


3,555,171| ~ 172,798 


sli, 1,299,135, - 45,076 
284,987 + 25,747 
149131 + 11,243 


19435 + 5.082. 


491,800+ 41,000 


30,748,— 9571 
2,570,147 + 767,240 
6,524,800 + 6000 

56,527\+ 1,325 

100,320 — 66,320 
185,019 + 13,954 


(a) Gonvented atpar. (b) Converted atthe current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS, 








| # | 3g) Recetpts for 
' 
Name. Period = if 
| a ‘a 1923, | + or—| 
bis 

Anglo- tine ... .aSweeks|JunelO, 3 99 £84,072) + 127 
see on lweek | £3065— 786 
Calcutta Tramways. 22weeks i 3h Rsll6,550 + 11,706) 
& District... 22weeks May 31) 331 
Markets +. 22weeks) Sli we £1,451 + 657) 
tion 
Wie ccs lweek June 9 106 £44,537 — 1,665) 
Isle of Seen cocees Soweeks) 6 «. £978, — = 721 
Lancashire United . - 23weeks 6 33 £2,907 — 404) 
Liverpool 


Corpora. | 
Tram «es. LOweeks June 9 12440 27,111.— 5,610) 
Loc. Tramways w-. LOweeks 13, 160 £38494 — 6,499 
Elect. (2 wks) 2iweeks May 31 .. Re5l,275+ 2,877 

buco Trams.. 23weeksJunel0 .. £3,409.— 


** j ** 


32,408 — 1,569 
47 “—_ 16 


t 


23,669 — 

wise & 4,676 
941.232 - 62,194 
5,19,819|+ 26,579 
8594+ 4,650 


SR aman ae es mT 


a 
"ARE tae 


<P eit SbeAoring aarcoeyt 7 


jisociisvaaiemmirts. 
en 


Lica canton NA hie fast. Sy 
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Ce 


COMPANY MEETINGS, &c. 








BURMAH OIL COMPANY, LIMITED. 


SIR JOHN CARGILL’S REVIEW 


OF A SATISFACTORY YEAR. 


VITALITY OF PROVED FIELDS. 
CHAIRMAN’S REPLY TO ADVERSE PROPAGANDA. 
INCREASED SCALE OF OPERATIONS. 


The annual general meeting of the Burmah Oil Company, 
Limited, was held, on the 12th instant, in the Merchants’ Hall, 
Glasgow. 

Sir John T. Cargill, Bt. (the chairman of the company), presided. 

The secretary (Mr F. G. Holdsworth, F.C.1.S.) having read the 
auditors’ report, 

The Chairman said: Ladies and gentlemen, I was able last year 
with some confidence to tell you that on balance prospects for 1922 
were not unfavourable, and the accounts now in your hands will, I 
venture to think, be acceptéd generally as very satisfactory. 

The result closely confirms our anticipations. Further falls in 
petrol prices in the markets of the world took place shortly after I 
addressed you, but the new contracts referred to protected us 
against the full effect of these. As to other products, prices of 
paraffin wax remained at a very low level, and while our prices 
in India for kerosene and petrol—which for a long time past we 
had kept below the level of the world’s market prices for both 
these products—were unchanged, the much lower level of values 
for lubricants and jute batching oils there continued throughout 
the year. 

REASONS FOR IMPROVED RESULTS. 


The improvement in our results, therefore, has been accomplished 
mainly through the increased scale of our operations, lower taxa- 
tion and charges, and increased income from outside investments. 
The volume both of crude oil produced and refined and of products 
marketed constituted records in the history of the company, and 
important economies both in the fields—partly due to the greater 
utilisation of gas and partly to the electrification of the Yenang- 
young area—and in the refineries were effected by reductions in 
the consumption of fuel oil. 


PROFIT AND LOSS ACCOUNT. 


So much for the factors responsible for the results before you. I 
mow come to a closer examination of the balance-sheet and profit 
and loss account. 

You will have seen from the accounts that we have departed from 
our previous practice of showing our expenditure on drilling and 
deepening, &c., as part of our profits and then writing down our 
fields block account by the same amount. This method was open 
to the suggestion that the figure representing this might be con- 
sidered as profit—to some extent at any rate available for reserves 
or distribution as might be decided from time to time. This, 
as you are well aware from previous speeches, is not 
our view of the position. The charging of such expenditure in the 
year in which it is incurred is, in our opinion, essential. It is 
the price we have to pay to maintain our production, and is actually 
as much a part of the cost as is the expenditure on pumping and 
producing generally. 


my 


PROFITS AND DIVIDEND. 

The profit available, after charging income and corporation 
profits taxes, contribution to employees’ provident fund, directors’ 
fees, &c., writing off {50,000 (being one-third of the cost of issue 
of the 43,000,000 8 per cent. preference shares), paying the divi- 
dends on 6 per cent. and 8 per cent. preference shares for the 
year, and the interim dividend of 2s per share, free of tax, on the 
ordinary shares, and placing £200,000 to general reserve and 

,20,000 to insurance reserve, amounts to £ 1,365,279 5s 3d. Out of 


this the board recommends the payment of a final dividend on the 
ordinary shares of 4s per share, free of tax, on June 22nd, absorb- 
ing £1,020 


216 8s, and leaving £335,062 17s 3d to be carried for- 
ware subject to corporation profits tax estimated at £145,000. 
lhe final dividend on the ordinary shares now recommended 


makes the total for the year 30 per cent., free of tax, or the same as 
last vear 
INDIAN TAXATION. 

i are one or two further items in the accounts, or connected 
Wit n, to w hich special reference might be made. In addition 
to United Kingdom taxation in the shape of income and corpora- 
ti » Proats taxes, amounting to some £539,000, we shall have paid, 
in India and Burma, in the form of income and super-tax, 
royaities, Excise, and Custom duties, &c., a sum of, roundly 
Speaking, #, 1,500,000. . 


















This latter figure represents some £2 108 


per ton on the volume of our products marketed in India 1 


not for a moment suggesting that Government can be . arried fre 
without taxation. My point is that the extent of indirect taxat; 

. . . . . . . [ . 
and its incidence, in the selling prices of comm 


Git 


>, are 
too easily overlooked, both by consumers and Governments the; 
selves. In this country we are happily continuing our pr ot 
* plusress 


towards retrenchment and lower taxation. ‘The provisions in t} 
year’s Budget for reductions in income and corporati: Gt 
taxes are naturally welcome, although one cannot avoid voicin 
the almost universal regret that the Chancellor did not completely 
remove the corporation profits tax. In India, too, thanks to th 
Inchcape Committee, welcome steps have now been taken in th 
direction of reducing costs of administration and the 
of a balanced Budget. 

You will notice the addition of £41,870 7s 8d to the fields bloc} 
account. This represents purely capital expenditure on nev 
buildings, &c., and in view of the low figure at which this account 
stands, its special depreciation is not considered necessary 
present. 


8 


D profits 


securing 


FIELDS ELECTRIFICATION SCHEME. 


Fields electrification account has been increased during th 
year by £162,948 15s 3d to £835,193 5s. We hope the whole of 
scheme will be completed by December 31st next. Initial supplies 
of energy from the power station were being made when | last 
addressed you. You will now be gratified to learn that the applica. 
tion to drilling as well as pumping was smoothly and successfull 
made from the start. Employees, both of Western and Eastern 
o1igin, took to this new motive power and its operation on tix 
wells as if they had never known any other, and the hopes of 
increased efficiency and speed, and of reduced costs of operating 
through the more economical use of fuel, and otherwise, which 
were estimated when the scheme was decided upon, promise t 
be fully realised. Our consulting engineer on the work, M: 
McCarthy Jones, has been for many years past a keen advocate 
and a convinced believer in its advantages and economies 

to him, to suppliers of plant, to our electrification manager and 


h 
this 


his staff in Burma, and to our own engineering staff in London 


great credit is due for making this development the success whic! 
is now assured, 
NEW TANKER. 

Your board considers the depreciation provided for refineries, 
pipelines, tankers, and installations ample. The addition 
£150,499 18 7d to the tankers and tank installation account is in 
the main represented by the final payments on account of our new 
10,000-ton tanker, the “ Badarpur.” This tanker has now been 
running in the East for very nearly a year, and has given ever} 
satisfaction. The usual £20,000 has been added to insuranc 
reserve, bringing this up to £400,000, and the fire and marine 
insurance account, which now stands at £518,685 10s 10d, has been 
increased by £81,923 108 2d, this being the amount of premuun 
on risks carried internally. 

Interest and dividend account has yielded some {£75,000 ™! 
than last year. 

Employees’ provident fund and profit-sharing scheme rece!ve 
£121,455 9s 11d, as compared with £108,781 3s sd in 192!. Zot 
this fund and the subsidiary provident fund for lower paid anc 
more casual labour continue to be much appreciated, and are 
increasingly taken advantage of by employees. 

PRODUCTIVE AREAS AND EXTENSION TESTS. 

So far our efforts and our expenditure to extend materially bya 
known productive areas of the Burma old fields have unt — 
continued abortive. But as as I have said on previous occasit”” 
wherever, either in Burma or in India, there is reasohe’. 
encouraging geological evidence, tests must continue to be 
if for no other reason than the protection of our position 1” S'"" 
These tests are never undertaken except after the most — 
examination and on the best geological advice. We appeal 
fore, face a continuance of this expenditure hoping that we “- 
yet meet with some success to compensate for the disappomntmes* 
to date. 

Production from our Lower Assam field decline 
despite vigorous efforts to maintain and increase 
have not succeeded in proving any extension 0! 


ac 


‘a 
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d still furthe? 
it So far we 


the productive 
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the Punjab our efforts have also so far not succeeded 
grea. 5 proving oil or definitely that it does not exist in our 
emer F d drilling is being continued. 


pcessions, 4B 
ASSAM OIL INTERESTS. 


ur interests in the Assam Oil Company, Limited, I 
_. able to tell the shareholders of that company at its recent annual 
sow that there has already been a distinct improvement in 
ra production which it is hoped still further to add to 
sring the current year. 

‘vo. may think that I have not painted too bright a picture of 
+ vyodacing side of our business. As regards the potentialities 
Y extensions of the known productive areas this is so. Despite 
ee disappointments I can, however, confidently assure you that 
ompany’s proved fields continue to show such vitality that we 
ue go doubt of their ability not only to stand the increased with- 
sali from them, but they will be capable of doing so for 
at many years to come. 

LABOUR TROUBLES. 


Before leaving our fields I would like to refer briefly to the labour 
oables which we and the other producing companies in Burma 
sve recently been experiencing, commencing with the withdrawal 
{ ql] Burmese workers for quite a month in the first instance. It 
in a “lightning ” strike without ostensible excuse or warning, 
sof without prior attempt to state grievances to the companies or 
» have them discussed and remedied. The fact of the matter is 
at the great majority of the Burmese labour went out without 
inowing what grievances they had. And as is almost invariably 
se case with strikes in which native labour is involved, intimida- 
son was carried out on an extensive and intensive scale, and a 
urge number of the workers who were anxious to remain at work— 
+ to return to work—were prevented from doing so. They were 
yrought out by the professional agitation of outsiders, and 
grievances were not discovered or formulated until they were out. 
‘warly we could not stand that sort of thing, and all companies 
iecided that there would be no discussion until work was resumed, 
vaking it clear that while there would be no victimisation there 
would be no strike pay. 

Quite voluntarily—in steady pursuance of our regular policy, 
ad without being asked by the men, and without their know- 
kige—the companies had been already considering advancing 
rates of pay for certain classes of labour on the wells which had 
mently been entrusted with more responsible operations. It has 
wen our hope and our policy more and more to educate Eastern 
abour to greater technical knowledge and responsibility in all parts 
{our business, and to recognise efficiency in every case by im- 
xoved status and remuneration. We are constantly on the watch 
» guard against the existence of any real grievances or unfair 
matment. I merely mention this because we have—I think not 
without reason—hitherto had the reputation of being among the 
et employers in the East. 


4s f gards 0 


~ 
” 
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LOYALTY OF THE STAFF. 
Fortunately our Indian native labour largely stood loyally by us, 
md with their assistance and the wholehearted and enthusiastic 
4y-and-night co-operation of our British and American staff—to 
il of whom the thanks of the company are due—we succeeded in 
uaintaining production throughout the strike at something like 
‘wothirds of normal. The result was that the men went back to 
vk on our terms of “‘ resumption before discussion.’ At the 
subsequent discussion we brought forward our proposals for in- 
‘tased remuneration and status to those now doing more 
“sponsible work, and generally undertook the removal of minor 
‘evanees within our control and accepted by us as legitimate. 
‘ite end the companies and the men’s leaders came to agreement 
= al points, but unfortunately owing to the action of agitators 
” ‘o intimidation the strike was later resumed, and is still being 
carried on in a sporadic and half-hearted fashion? ‘The lesson to 
- a clearly is—vent lation and discussion before ‘* downing 
- Many of them have lost fully two months’ wages and 
fauned Ho more than prior discussion would have yielded—in fact, 
— what they gained was about to go to them in any case 
“out even discussion. 
— “F I might refer to the strike which took place in the 
rather = deat year in our refineries. Again the men went, or 
ther fe © agitated,’’ out without knowing what grievances 
ter ne ot what they lacked or wanted. We were satisfied that 
eenerally ee to complain either of wages or conditions 
Kon Sinton _ ‘t clear that we would move on neither. They 
Yotking ie their employment on the old terms, and have been 
As a gy contentedly ever since. 
tdied to Ny, wa report, electrically driven pumps have been 
Tesults, and he on la pipe line pump station with satisfactory 
Out pipe line worked steadily and successfully through- 
the year, 


face a REFINERY RECONSTRUCTION SCHEME. 
ready referred to our record volume of crude oil dealt 
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with by the refinezies, where operations—apart from the strike just 
mentioned—were carried on steadily and with the energy and 
thoroughness for which we never look in vain to the manager and 
staff there. Besides the routine work of meeting our requirements 
of products promptly and satisfactorily, our works manager, Mr 
Allan, and superintending engineer, Mr Moore, have done much 
original thinking and proving out of new methods of refining, and 
valuable work in the way of the practical application of these and 
of other improvements to the plant and processes in connection 
with the refinery reconstruction scheme. Good progress has 
already been made with this scheme, and it is now in a state where 
pretty well uninterrupted progress towards completion should be 
possible. Already we are beginning to secure some of the fuel 
economies aimed at, and these and other advantages will gradually 
increase with the completion of the scheme—we hope towards the 
end of next year. 

In my earlier remarks the marketing side of our business in the 
period was briefly reviewed. Again the volume of our products 
created a record in our history, and but for our excess petrol and 
wax production over India’s requirements the market there readily 
absorbed the whole of them. Kerosene, of course, is by far the 
largest part of our production, and it is very gratifying to record 
the continued expansion of the Indian market for this product. 


TRINIDAD INTERESTS. 


The prospects of our interests in Trinidad are still obscure. 
Despite considerable expenditure and the assistance of the best 
technical experience and advice, the original expectations have 
not been realised. As you are aware, members of this board take 
an active part in the administration of the Trinidad company, and 
nothing within the financial resources available has been left un- 
done to improve production, but the volume and stability of pro- 
duction necessary to put the undertaking on a dividend-paving 
basis are still denied to it. 

As to our investment in the Anglo-Persian Oil Company, Limited, 
the progress and prospects of that company were fully reviewed 
by its chairman at the company’s last annual meeting. 

Such fears as were felt as to the successful rolling of black plate 
and production of tinplates in such a country as India have been 
completely dispelled by the technical success secured by the Tinplate 
Company of India, Limited, at Golmuri, in which we have a large 
interest, and they are already delivering to us a portion of our 
tinplate requirements fully up to the quality and finish of our 
supplies from other sources 


CURRENT YEAR’S PROSPECTS. 


As to the prospects of the current year, we shall have some 
further relief from United Kingdom taxation in the lower income 
tax and the reduced corporation profits tax. There should also be 
further economies from the fields electrification and the partial 
reconstruction of and improvements in the refineries. These are 
the known or confidently anticipated favourable factors. Among 
the incalculable ones are the péssible world market effects of the 
considerable over-production of petroleum in America, while politi- 
cal and economic conditions on the Continent continue obscure and 
unsettled. So far as we are concerned, however, these should be 
confined mainly to the comparatively small volume of our surplus 
petrol and to our wax production, and it is more than doubtful 
whether either of these products could under to-day’s producing 
costs be offered materially below ruling prices without having a 
very serious reaction on the volume of future production. Naturally 
we have lost ground as a result of the two strikes I have referred 
to, but we have reasonable hopes of largely recovering it before 
the end of the year, so that, subject to the qualifications I have 
felt it necessary to make, we should finish the current year not 
materially differently from the last. 


APPRECIATION OF THE STAFF'S SERVICES. 

You will, I know, wish me to convey to all our staff and employees 
engaged in the fields, refineries, tankers, and administration and 
marketing in Burma, India, and on this side, whether they be 
of the West or the East, your high appreciation of the results of 
their labours during the past year. Apart from the two incidents I 
have referred to we have been well, loyally, and ably served. And 
I would also like to express our appreciation of the unfailing 
courtesy, helpfulness, and advice which the Governments of India 
and Burma, and of the other provinces of India in which we 
operate, display through their officials on all questions affecting 
us. We are fully alive to the increased labours and difficulties 
thrown upon them by the initiation of self-government following 
upon the Reform Acts, and through the active participation of 
members of our staff in the new Councils, and in other ways, we are 
doing all we can to assist India in successfully shouldering its 
new responsibilities. We consider that it is the duty and privilege 
of those conducting important commercial undertakings in India to 
assist inlaying on a sound basis the foundations of India’s new Con- 
stitution. In this connection in the recent list of Birthday Honours 
his Majesty was graciously pleased to confer on the Hon. Mr Aacam 
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prices in India are below what they are here, and on +} 




























































B. Ritchie—senior partner in Rangoon of Messrs Finlay, Fleming 


. ‘ H€ averag 
and Co., the managing agents in Burma of your company—a India’s supplies from Burma occupy almost as long and as exner. 
knighthood in recognition of his services to Burma and India. | sive a voyage as do those of this country from America. Ever 
As a member of the Legislative Council of Burma and chairman | with the Excise duty, they are lower than those ryl;; eee 
of the Burma Chamber of Commerce, Sir Adam has not only | other country in the East, not excepting countries there mm, 
rendered services of the greatest value to the province, but has also | nearer to a source of supply than is India to Burma, Th. ai. 
sacrificed a great deal of his own time which he would otherwise | tion has urged an export duty, arguing that India js ibsidis:. 
have had for much-needed rest and relaxation, and I am sure you | in its petrol exports the foreign consumer. Of course, not a gallor 
° : . ; > r he ~ ; > 3 1 . — 
will desire to be associated in the congratulations on this well- | of our petrol or of any other product is exported that Inai. 
deserved honour which we have already conveyed to him from the | absorb. Equally of course, in the circumstances of the petr , 
officials and staffs of the company on this side. market of the world, an export duty on Burma exports would not ae 
; E be paid by the foreign consumer. It would come out of ercibe / 
BOARD’S KEROSENE OIL POLICY. on ' =» &@ al 
tes industry. As far as possible it would have to be recovered -. free 
I am afraid I must ask you for some further indulgence in time. : 
@ 6 


This is really the company’s cnly platform trom which to address 


its constituents—its consuiners—and to meet attacks or adverse 
propaganda. 


prices of products selling in India. To the extent that this 


be impossible it would hamper the development of indigenous +e. 


duction by ourselves and by others, already inadequate 
meet India’s requirements. And, far from the foreign 





As I think most of you are aware, we decided as far back as 


: ert on at present being subsidised, little reflection is necessary to aaah Mr D 
1g05 that our special responsibilities as indigenous producers to one to realise that it is just this foreign outlet for surplus ore, The ‘ 
the Indian consumer could best- be recognised by the adoption duction at such prices as it will yield that makes sales ee Sir 
of a policy aiming at relatively cheap supplies of that product most prices in India possible. oe be revel 
essential to the largest body of Indian consumers which could least Rei : ’ .. Reta ai 2, Mr J 
afford to pay normal prices for its requirements. That product EES STS CCENOUS IDUsTAY. ection 
was kerosene oil. It is almost a necessary of lifein India. We there- Fortunately for India, and its already altogether inadequate The 
fore decided as far as possible to adjust our selling operations | indigenous industry, wiser counsels prevailed, and the proposal would | 
so as to place a large volume of our kerosene production on the | to put an export duty on petrol was not accepted by Government, in me. 
Indian market at a price at maximum ordinarily well below world | But the agitation continues for lower petrol prices there, either by Cont 
market values. Necessarily the decision was conditional. It was | the withdrawal of the Excise duty or by actual price reductions, H. S. 
a voluntary one based on cost conditions ruling when it was made, | or by both. We are not responsible for the tormer. I have given Mr! 
and in full realisation that its continuance depended on our cir- | the position as regards the latter. re-elect 
cumstances otherwise permitting of it, and particularly on the Does the motorist in India wish cheaper petrol than he could The 
world market values avaiiable for the balance of our products. I | get elsewhere in the East at the expense of the mass of the poor RA 
have previously told you of the great difficulties we had in main- | kerosene consumer, and does Government desire this? I am con. Mr 
taining our maximum price policy during the war, for we never | fident that in both cases the reply would be in the negative, and, § The 
had, and have not to-day, the volume of indigenous kerosene | as I have said, it has to be one or the other, for our p licy of Mr 
necessary to meet India’s full requirements, but we managed suc- | prices lower than the parity of world values cannot at one and Mr Je 
cessfully to overcome these, and finally in 1919 we were able to | the same time be carried to both products without placing the 3 Mr 
make an arrangement securing for India, if need be, the full | smaller indigenous companies in both India and Burma in a very The 
difference between her requirements and our supplies, but recog- | serious position and prejudicing the already inadequate volume all th 
nising the right of our indigenous kerosene to the first call on | of indigenous production. ry 
the Indian market. By this means our policy was resecured, and ‘* HARMFUL THREATS.”? 
has thus been maintained unbroken now for over seventeen years. ' > 
Suggestions have even been made in the Assam Provincial § Col 
eee ene See Council that concessions should only be granted subject to price nose 
Without going further back than June, 1919, when this arrange- | limitations. And this in face of the fact that the only company with 
ment was made, you—and I hope a wider audience—will be producing and refining there—the Assam Oil Company, Limited— teres 
interested to learn that on India’s kerosene consumption from then | has paid no dividend on its ordinary shares for the past two years, hes 
until the end of last year the saving which this policy of ours has | and has even had to pass its preference dividend for 1922! And bate 
enabled her to effect in her kerosene bill as compared with kerosene | in Burma itself there are, as you well know, companies which are ies 
prices in India based on world market values in that period | e:ther making no profit at all or are only able to maintain an Scot 
amounts—taking exchange at 1s 4d to the rupee, and it was at | yncertain and precarious existence, even with petroleum products ate 
times during that period much higher than that—to over | there and in India at their present prices. alk 
£22,000,000—of which the Burma Oil Company’s contribution— Inducements are necessary to exploration for oil in India, and ae 
i.e., the difference between its supplies valued at the average cost | threats of the nature above referred to are bound to be harmful. " 
in the period of foreign kerosene and the price at which “the Capital for such operations will dry up if, as has been suggested, ; 
Burma ” actually sold its kerosene—was fully £16,000,000. restrictions limit the reasonably legitimate rewards of the risks rua. on 
These figures speak for themselves. They show the colossal pro- NO FOREIGN PETROL. tot 
tection we have given the Indian kerosene consumer, and indicate ks ‘red by India. AS 
some of the self-sacrifice our policy has involved. I venture to} Every gallon of indigenous petroleum 1s oe leneney aul 
say that the history and effects of this policy of ours are unique | it is, she is heavily dependent on foreign imports ae ae 7 
in commerce, and in the case of a country which is not self- 


lubricants and fuel oil, and from the petrol she cannot apnea 
the income received from exports is meantime of the greatest value 
to the indigenous industry, helping to foster its expansion ong 
as I have already said—making possible the prices at which it es 
available in India to-day. In this latter respect the pone 
presents an almost complete analogy with our own coal industry 
here. ; si chhours 
It has never been our policy to attack our producing ee 
either in Burma or India. As I have already pointed out, and ‘@ 
cannot be too often emphasised, all the indigenous production av a ' 
able, and more, is required to meet consumption in — = 
our policy has steered as straight a course as 15 ee yd P 
patible with giving the advantages in price which we tut ie 7 
product most essential to those in India least able to en \ 
while making it reasonably possible for the smaller, strugé 
indigenous producers to continue in business. . neni 
Let this agitation put the same amount of energy nol i if 
into a campaign to increase petrol consumption 1 a ieh of 
India, which at present only consumes about half the pre like the 
Burmah petrol, could absorb the whole, or ——— the war 
whole, of that production, that would undoubtedly a of foreigs 
to lower prices. And the very fact that not 4 . in number 
petrol has been imported into India for a cons) pega 
of years clearly proves that we have not been charging © 
rices for ours. 
: I now beg to propose: ‘‘ That the report oo e-sheet and 
audited statement of accounts, including the helene 


the meet ; 
profit and loss account to December 31, 1922, presented to 


supporting in the commodity in question, it stands out as possibly 
the solitary example of a consumer not paying for an import 
duty where one exists 

INCRZASED COSTS. 


As I have said, this policy of ours aims at the greatest good of 
the greatest number. It has been of inestimable political and 
economic advantage to India, but it has always been, and must 
continue to be, conditional on our ability to pursue it. Our own 
costs have enormously expanded. The costs of others—not except 
ing Government and Port Authorities, &c., in India, which affect 
our prices before the product reaches the consumer—have advanced, 
or been advanced, but we have maintained our policy. This, 
however, has been possible only because by the increase and 
improvement of our operations we have effected relative savings, 
and because we have been able to secure for the rest of our products, 
at any rate, the values resulting from the operation of the law of 


supply and demand. If we cannot have that, the maintenance 
of the policy must be serioasly jeopardised. 


CAMPAIGN AGAINST PETROL PRICES. 


And this brings me to my point. There has recently arisen in 


India an expensive and intensive campaign by pamphlet, full-page 
advertisement in its daily Press, cinema, public meeting, the 
Legislative Assembly and Council against our prices for petrol 
there. Quite apart from the situation as to kerosene, which I 
have just descrited, there is no substantial justification for it. 
Stripped of the Excise duty and its cost of 63d per gallon, our 
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‘ ead, approved, and adopted.”” I shall call on Mr 
Wome to second this motion, and after it is seconded an 
ce gnity will be given to you to ask any question, or make any 
en that any of you care to make. 

Mr Robert 1. Watson: I have much pleasure in seconding the 


noon. 
There 
apted unanimously. 


re 


being no questions, the Chairman declared the motion 


The Chairman : I now beg to move: ** That the dividend on the 
eiigary shares recommended by the directors of 4s per share, 
ne of tax, making, with the interim dividend paid in December 
‘é) x per cent. for the year, be adopted, and that the same be 
ae authorised to be paid on June 22nd, and that the balance 
as 17s 3d, subject to corporation profits tax, estimated at 
yig3on, be carried forward. 

“Mr David Tweedie: I beg to second the motion. 

The Chairman: I think we may take it that this is unanimous. 
Sir Campbell Finlay: I beg to move: ‘‘ That Sir John Cargill 
te reelected a director of the company. 

“Mr john Henderson: I beg to second Sir John Cargill’s re- 


‘act 
< 


a 


election. 

The Chairman: I take it this is also unanimously carried. I 
would thank you just in a word for the confidence you have placed 
in me. 

Continuing, the Chairman said: I now beg to move, “‘ That Mr 
H.S, Ashton be re-elected a director of the company. 

Mr D. Brodie Macleod: I have much pleasure in seconding the 
reelection of Mr Ashton. This motion was also adopted. 

The Chairman: I have much pleasure in moving, ‘“‘ That Mr 
R. A. Murray be re-elected a director of the company.” 

Mr R. J. Wilkinson: I beg to second the motion. 

The motion was adopted. 

Mr John G. Carruthers: I beg to propose the reappointment of 
Mr James Herbert Wilson, C.A., as auditor for the current year. 
Mr John Watt: I beg to second the motion. 

The motion having been adopted, the Chairman said: That is 
al the business, and I beg to thank you, ladies and gentlemen, 
for your attendance. 


VOTE OF THANKS TO THE CHAIRMAN. 


Colonel D. S. Morton: Before we separate, I would like to pro- 
pose a vote of thanks to our chairman, Sir John Cargill. He has, 
with his usual lucidity and wealth of detail, given us a most in- 
teresting account of the affairs of this company—the working of 
the company during the past year—and I am sure we all congratu- 
late him heartily on the result obtained. He has also hinted at the 
prospects for the present year with, shall I say, his customary 
Scottish caution. He has every reason, I think, to be extremely 
proud of the success of this great company, and we shareholders 
al know how much we owe to his wise administration of its affairs, 
and we hope and trust that for very many years to come he will 
continue to guide its affairs and preside at this annual meeting. 
move that we accord him and the directors a very hearty vote of 
tanks, and I am sure we should also like him to convey our thanks 
to the staffs at home and in the East. 


CARGILL’S REPLY. 


SIR JOHN 


The Chairman: Ladies and Gentlemen,—I must thank you most 
Sacerely for the very cordial way in which you have received the 
‘ate of thanks which Colonel Morton has proposed to me in such 
‘kindly way. 1 feel he has said more than I deserve. I think all 
tus have moments in our lives that we call “ red-letter days,”’ and 
‘or the last 19 years, since I succeeded my late father as chairman 
‘the Burmah Oil Company, I have looked upon the annual meeting 
‘the Burmah Oil Company as the “ red-letter day” in my his- 
bry. I find myself every year looking forward to it for some time 
ahead, and thinking what I will say to you, and, after it is over, 
* fad myself looking back upon it with the most pleasurable recol- 
— of the attentive hearing and the very kindly reception you 
“ways give me. It has not been my custom to treat you to unduly 
foun Speeches and to paint the future in too glowing terms. 
“: 1dea has always been that I would prefer to give you something 
- the nature of pleasant surprises—although I have rather come 
Me conclusion that it is impossible to give Burmah shareholders 
«Peasant surprise—than to give you anything in the nature of 
““ppointment. I have no doubt that, if I live long enough, 
“ang _ I may have to give you a disappointment; 
_ 4m convinced of this, that when, and if I do, 
4 wil all receive that disappointment in the same resigned, 
pencsophical, and truly Scottish unemotional fashion in which 
a Teceived all the good things which it has been my good 

to hand out to you during the last 19 years. 


TRIBUTE TO MANAGEMENT AND STAFFS. 


— only one other thing I would like to say, and that is 
7° have authorised me to convey your thanks to all the 


There 
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I, on my part, would like to take 
this opportunity of publicly conveying to all those associated with 
me in the management and running of this great and successful 
business, and, if I might be invidious and mention names, I would 
like to mention Mr R. I. Watson, your managing director, and 
Mr Gilbert Whigham, whom we have just appointed assistant 
managing director—I would like to convey to them all my own per- 
sonal and grateful thanks for their unfailing loyalty, not only to the 
company, but to me personally, and for their ‘magnificent work on 
behalf of the company, 


staffs of this great business. 


which has made it the great success it is, 
and which makes my position as chairman of the company one of 
the greatest pleasure and intense pride, and also, I may add, one 
thank you again for 
me to-day, and for the attentive hearing 
you have given me, and I would only express the hope that when 
we meet next year we shall have as pleasant and delightful a 
meeting as we have had to-day. 

The meeting then terminated. 


nowadays of comparative ease. I your 


very kindly reception of 





ROYAL BANK OF AUSTRALIA, LIMITED. 
‘‘HEALTHY ALL-ROUND PROGRESS.” 

Addressing shareholders of the Royal Bank of Australia, Limited, 
at the half-yearly general meeting held in the Chamber of Com- 
merce rooms, Melbourne, on April 26th last, the chairman of 
directors (Mr R. J. Alcock) said :-—- 

The last half-year has been characterised on the whole by some- 
what quiet trade. When the wool season opened, owing to the 
accumulation of money in London, difficulty was experienced in 
some quarters in financing the usual seasonal movement of produce, 
but that position is being adjusted by the increased flow of 
imports; indeed, some apprehension is being now felt lest the 
volume of goods arriving on a somewhat dull market may prove 
to be in excess of requirements. The position, however, depends 
largely on the season, which has been very dry for some months in 
Victoria, while a drought may be said to prevail over a consider- 
able portion of New South Wales and Queensland. There is time, 
however, for a bountiful rainfall to come and relieve the situation. 
Fortunately, country interests on the whole have been prosperous 
of late years, and, as stocks are understood to be generally light, 
pastoralists and farmers shculd be able to stand up to a drought 
if it should come. Merino wool has been fetching exceptionally 
high prices, while crossbreds and the rougher wools have made a 
substantial recovery. A considerable portion of the surplus wools 
from previous seasons in the hands of ‘‘ Bawra” have been 
realised, and it is even predicted by some authorities that a world 
shortage of this staple will be experienced before long. 


WHEAT, DAIRYING, AND MEAT, &C 


The wheat harvest has been somewhat disappointing in most of 
the States, particularly in New South Wales, and prices are lower 
than farmers have been accustomed to in recent years, but they 
are still remunerative. The spring and early summer were favour- 
able for dairying, and this interest has done well. The raisers of 
fat cattle, on the other hand, have had a disastrous experience— 
the current prices for frozen beef in the European markets being 
below the cost of placing it there. The Federal Government came 
to the assistance of the graziers with a subsidy, and other interests 
handling the meat have made concessions, but it would appear that, 
unless the market widens, the ovtlook is still unsettled. This was 
pointed out by the Federal Government when granting temporary 
assistance. 

THE FRUIT INDUSTRY. 

Government assistance has also been extended to the fruit 
industry, but here, again, it is said that the grading and packing 
leaves much to be desired, and this must be attended to if the 
industry is to prosper, as competition is very keen in overseas 
markets, and the production largely in excess of local requirements. 
It is understood that the Government will make heavy losses by 
guaranteeing advances against canned and pulped fruit, which is 
said to be to a large extent unmarketable. It does not seem to me 
that this kind of assistance is a real help to the industry; mani- 
festly it cannot be continued on the same lines in fairness to the 
general taxpayer who has to foot the bill, and it would be better, 
therefore, that the fruitgrowers ani canners should work out their 
own salvation like other traders. They should study improved 
methods of marketing and explore fresh outlets for their produce. 

Cotton-growing has been commenced in the northern States with 
apparently fair results, but it cannot be regarded so far as fully 
established, and caution would seem desirable before embarking 
in the industry on a large scale. Immigration has come pro- 
minently to the front since the Imperial Government decided to 
actively assist, and a steady flow of new settlers is setting in. 
Provided that the immigrants are of the right class, and provided 
due preparation is made for them and they are not introduced in 
greater numbers than can be readily absorbed in suitable occupa- 


tions, much good should result. 
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INDUSTRIAL METALS. 


A considerable improvement has taken place lately in the price 
of industrial metals, notably tin, and work has been resumed in 
some quarters where it has been stopped for a considerable time. 
The Newcastle ale works have been reopened, but the expected 
all-round reduction in coal prices has not come about, and it may 
not be possible to continue operaticns. The high price of coal is 
a serious handicap to all industries, particularly where world 
competition has to be met. 

During the half-year the buildirg trade has been very active. 
There appears to be still a scarcity of dwelling-houses in the capital 
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The report and balance-sheet were adopted una: 

Messrs A. MacNeil and A. E. Bright were re 
directorate. The auditors, Messrs T. Kidd and |] 1. 
were reappointed. Canc 


ELDER DEMPSTER AND COMPANY. LIMITED 
WEST AFRICAN TRADE—UDI COALFIELD. 


The thirteenth ordinary general meeting of Elder Dempster 

































































Co., Limited, was held, on the 12th instant, at 22. | 
cities, while there is also a decidei lack of warehouse and shop | 7 ondon_ the Right Hor. Lord Kylsant, G.C_M.G 
accommodation in these centres, and rents have been forced up company), presiding. . iy he 
to a high figure, with the natural corollary of high prices for The Chairman said: Gentlemen il eon i the 
freehold property. Whether these high prices can be maintained | giows that our steamship services have alwat oe pany @ to the | 
. . ° - : 7 . ~ ‘Ss JOCT irried % t , 
is doubtful, and 1 think the situation should be viewed with at very moderate rates of freight, and that the cor oe 
caution in case there may be a reaction. Owing to the introduc- | earned large profits, either during the war or in ti: prghrsign — > 
tion of fast electric trains and the extension of tramways, there ] pe shipping industry is not infrequently held t i 
has been a decided move of the population into the more distant | gifficulties experienced by traders, for which. as a matter <i 4 : ~e 
suburbs, and residential sites are bought there with an avidity | the shipowners are usually in no way responsib! ‘“ é 
= e eS 5 —F ic 3 at ai 
gs t > Jan oe oi as di 
that brings t » mind the land boom. ; The accounts which are submitted to-day set out the pation & osisti 
Several Government loans have been issued recently in London clearly, and justify the sound financial : 1 o 
- . < J? . . - « c MAICY \ \ i‘ 1 fee 
on favourable terms, and the Federal Government has recently pursued. After making provision for depreciati F : 
° - W Cle on le t - rt 
issued a prospectus for a conversion loan to redeem the stock and and paying the interest on the debenture stocks and t! “we 
' : \ g and wU euickiy 
ebentures of the War Loan maturing on September rsth next, | .., the preference shares, the directors are able t a 
° . ae “ ; 2 a « ? end a “ mitted 
and as the terms offered are attractive, it will no doubt prove | trancfer of £50,000 to general reserve and the payment of a d it 
ed pe . pis Tie a divie 9 {over 
. ccessful. es _ | dend on the ordinary shares of 7 per cent. for the vear ended & to asst 
The appointment of an advisory board to assist the Minister in | p¢.ember 31, 1922. Our reserve accounts will thus amount a3 iv 
the administration of the Post Office is to be commended, and it £1,375,000, while the ordinary, preference, and debentur ad 3 sa 
j pe , a ( satlv re > S 5 i , ie , : i ee FF —— 
is hoped will lead to greatly re duced charges. As I stated in MY | and reserves total over £10,500,000. " le 
last remarks, the practice of using the Post Office as a taxing With the object of keeping our fleet thoroughh , i 
. ; . te . ° 5 7 ag hiiy ne taxen 
machine instead of giving users the maximum of convenience at a | -o-ently placed a second new motor-passenger vessel \ #3 tert 
Z , t s© i, 4 1G is ence 
minimum cost cannot be too strongly deprecated. in our express service. The ‘‘ Ediba’’—our first motor cargo-beat dost 
—js als , x act Afric: Roath thee — 4 
DIVIDEND AND ALLOCATIONS. is also now running to and from West Africa. Both th “d the di 
vessels are giving satisfaction. ‘Ihe new steamer ‘“ Bompata” has @ ncou 
° , . ‘ : es 
Referring to the balance-sheet, you will observe that the figures | taken her place in the West African service, in addition to thre & ent 
show a healthy all-round progress, althcugh there are no great | new steamers for our Canada-Cape trade. 3 rise 
alterations from six months ago—the business is sound and the Owing to continued disturbance in all markets, t t Be You 
profits satisfactory. Your directors recommend the usual dividend West Africa is still suffering from the universal depression in a the 
of 10 per cent., and the addition of £20,000 to the reserve fund, | business. The natives, having become accustomed to the hich J years 
bringing it to the substantial amount of £520,000, which, I am | prices of former years, are not so willing to accept the reduced 4 the | 
sure, shareholders will be pleased to see. local prices; but the reports from the Colonics generally as to the ei In 
a un 
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-jame of exports may, I think, be considered, under existing 


itions, to be encouraging. Freight rates, which were reduced 
él “ h of of jast year, and again since the beginning of the 
enor are in some cases actually lower to-day than they 
a 1914; notwithstanding the fact that the cost of carrying 
mship service with British vessels at the present time is 


n@ steams 
t nearlv di uble what it was in pre-war davs. 
peat?) , a 


UDI COALFIELD 


. rai. Nigeria has a valuable coalfield of a very large area, 
er ana eh thr wn open to development by private enterprise, 
ae opinion, do much to help forward the general pro- 
an West Africa, but the coal in Nigeria is entirely owned 
be the Government, who also own the railway from the coalfield 
shipment. 
enterprise being, in fact, prohibited in Nigeria, 
object to private enterprise) no doubt 
peace ssider this an ideal state of affairs. But what is the result of 
ations J ihe present prohibition of private enterprise? The West African 
if ; jeld is practically undeveloped, for, although coal in Nigeria 
vas discovered before the war, there is still only one colliery, 
Sition 9 snsisting of three mines, now being worked. 
ways J | feel confident that if attention were drawn to this neglected 
Kation & soortunity of great development, this state of affairs would be 
guickly remedied, and private enterprise would not only be per- 
but welcomed and encouraged, as the present British 


Street, ald in my 


to the port of 
l€d of Private colliery 
never Socialists who, of course, 





1 tha ‘ 5 } 
se 2 mitted, 


+werpment is, I understand, desirous of doing all in its power 


ended ' assure the development of all possible Empire resources, and 
at to & » give the utmost scope to individual initiative, enterprise, and 
tpl ] . energy. 

x [ cannot help comparing the relative stagnation which has 


this great State-owned Colonial coalfield with the 
developments in the great British Dominions of 


taken place in 
enterprise and 





boat Australia, South Africa, and Canada, where private enterprise in 
motor # the development of the coalfields has not only been permitted, but 
‘has @ encouraged. 1] venture to put one question—is the British Govern- 


three & ment going to open this great Colonial coalfield to private enter- 
4 prise : 
le of & Your company has always been closely associated with many 
n in a ithe British Dominions and Colonies, and has throughout its 54 
high @ vears of existence sought to develop trade and commerce within 
uced tke Empire—a subject now much in the public eye. 
the & In the West African Colonies, progress has been intimately 


ie bound up with the question of transport, and in order still further 
promote development we have always designed our fleet of 

passenger and cargo-carrying vessels and subsidiary craft for the 

special requirements of the trade. 

While the future depends largely upon the restoration of Euro- 

pean affairs vpon a sound basis, I think that when this is 

achieved we may look forward with confidence to the further 

evelopment of the West African Colonies, which are richly 

products needed by the rest of the world. 

rt and accounts were unanimously adopted. 
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PORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
LIMITED. 


LARGE REDUCTION IN COSTS—IMPROVED PROSPECTS. 


The ordinary general meeting of the Forestal Land, Timber 

and Railways C mpany, Limited, was held, on the 14th instant, 

at River Plate House, Finsbury circus, London, Baron Emile B. 
Erlanger, the chairman of the company, presiding. 

. The Chairman, in moving the adoption of the report and 

“counts, dealt with various changes in the administration which 

_ taken place, as a result of which considerable economies had 

cen effected. Dealing with the company’s assets in Argentina, he 

“called that until 1920 the company had been very extensive owners 

% tanches and cattle. In that year practically the whole of the 

~mpany’s cattle industry, land and herds had been sold for a 

“in of £2,500,000, payable by instalments. That sale had been 

co wed by a very serious slump in the price of cattle and cattle 

: and certain concessions had had to be granted to the buyers. 

- ‘cordingly, it had been necessary to adjust the item represent- 

Ng the full profit on the sale in the reserve account. That had 

y the sum of £171,250, and £126,200, representing 

oht On payments outstanding, had been transferred to 

Events had justified the wisdom of selling the land. 

still carried on a large cattle business to maintain 

tking bullocks, and to feed the company’s work- 


ae ; . he cc mpany’s primary business, however, still was the 
tr “ a. of Quobeeatas forests and extracting from the felled 


Present + ing material called Quebracho extract. Up to the 
: < Im] dé r h 


th ad been derived from three sources, leased forests, 





* OMpany’s ow 
» far a os > Own forests, and purchases in the open market, but 
-Palite. mae endeavoured to save their own forests as much 
) sible, 


~~ s 4n the , , i 
450 kilometre« matter of transport they owned approximately 


{ narrow-gauge railway, and the whole of the 
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capital stock of the line of some 51 kilometres. 
For making Quebracho extract the company owned four factories 
in full working order, with a productive capacity of about 
100,000 tons of extract per Besides those factories they 
owned the whole share capital of the Fontana Company, and, to 
sum up the Argentine position, 


Ocampo Railway, a 


year. 


the company’s aim to-day was to 
reconquer the position which had been temporarily lost, of being 
the largest extract in the Argentine, and also the 
cheapest producer compared with independent factories. 


roducer of 


REDUCTION IN COSTS. 

He was glad to be able to inform the shareholders that they 
had succeeded in reducing the all-in cost of extract by very nearly 
50 per cent. of the cost to which it had risen during the past two 
years, and that they were at present able to sell their extract at 
a satisfactory profit. Outside the Argentine the company’s heavy 
individual investment was in Natal, where they had 
represented by three extract factories for wattle bark, 
plantations, and stocks of extract and bark. 
that proposition at an unpropitious time, 
sive price for the assets acquired. The only course follow was 
to face the position and write down the value of the investment, 
and the board had decided to withdraw from reserve a sum of 
£800,000 for that purpose. At present only one of the factories in 
Natal was operating, but the material was likely to be called upon 
ultimately by the force of circumstances to play an important part 
in the leather industry. The company also possessed the whole 
capital stock of the New York Tannin Corporation, and the in- 
trinsic value of that investment was considerably higher than the 
book value. The investment in the Calder and Mersey Extract 
Company had already given a fair return, and he had no doubt 
He was also satisfied 
that the company had secured full gold value for their investment 
in the share capital of the Renner Company of Hamburg. That 
company, and its allied company of Gebriider Muller, were proving 
a source of direct and indirect profit to the Forestal, which fully 
justified the acquisition. He might also say that whereas formerly 
all sales of Quebracho extract and wood in Europe had been made 
in Hamburg, the whole of the production from the 
Argentine and Africa was now sold by the London office, and 
was also from the central office that all shipping arrangements were 


made. 


£1,100,000, 
various bark 
‘hey had entered into 
having paid an exces- 


company’s 


PROSPECTS. 

Generally he would say that he entertained strong hopes that as 
far as the company’s producing centres were concerned, everything 
was now moving in the right direction towards economical and 
full capacity production at a profit. With anything like a revival 
in the leather industry, with a settlement of the reparation crisis, 
and with even the mere shadow of a return in Russia to normal 
conditions, the demand for tanning extracts should be great, and 
present prices not only maintained, but slightly increased. So far, 
they had disposed of between 60 and 7o per cent. of the current 
year’s production at a profit, and he was in hopes that when next 
they met the board would be in a position to declare a reasonable 
dividend on the ordinary shares. 

The report and accounts were unanimously adopted. 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
IMPROVED RESULTS—5 PER CENT. DIVIDEND. 


The twenty-seventh ordinary general meeting of the British 
Traction Company, Limited, was held, on the 15th 
instant, at the Holborn Restaurant, London. 

Mr J. Austen, chairman of the company presided, and, in 
moving the adoption of the report and accounts, said that during 
the past year the company had done a little better than in the 
previous year, and the directors were able to recommend the 
payment of a dividend of 5 per cent., the first distribution at that 
rate for some years. During the year they had redeemed £60,000 
of their debenture stock, and the discount on that, amounting to 
£11,000, had been applied to reducing the value of their securi- 
ties. In addition to that they had realised a considerable profit 
—about £70,000—from sales of securities, and that had also been 


Electric 


applied to the reduction of stocks. 

With regard to the companies the management of which was 
in their hands, in the tramway and omnibus undertakings the 
receipts in 1922 had been adversely affected by the general trade 
depression, unfavourable weather, reduced railway fares, the 
engineers’ lock-out, competition, and some reduction in fares, and 
against all that they had to set only a reduction in expenses. In 
the result their profits were about 20 per cent. below those of the 
previous year, and on the whole he was quite satisfied with that 
result. 

With regard to their electricity supply undertakings, the trade 
depression in the early months of the year had caused a 
diminished demand for electricity, but the demand had increased 
during the latter part of the year, so that in the result more units 
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were sold than in 1921, but at a lower average price. An in- 
teresting feature was the iniprovement which had taken place in 
the small electric lighting undertakings, of which they owned a 
fair number. In pre-war times those companies had been 
strangled by the low rates which they were obliged to charge. 
They were now allowed to charge fair prices, and the result was 
that they were earning a moderate return on the capital invested 
in them, and a curious result of that increase of prices was that 
more units had been sold. It really was not unfair to say that 
the increased charges had conferred a benefit both on the com- 
panies and on the public. The companies had been enabled to 
develop their business, and as a result a great many people were 
now supplied with electricity who had been deprived of it 
previously. 

Taking their federated companies—those which they managed— 
as a whole, there was at the moment no visible reason why the 
present year should not show an improvement on the past. With 
regard to the tramway and omnibus companies, during the first 
three months of the year the results, compared with those of the 
corresponding period of 1922, showed a substantial increase in all 
sections. That indicated that the results for the whole year 
should be better than those of the previous year. 

The report and accounts were unanimously adopted. 





UNION CORPORATION, LIMITED. 
INCREASED PROFIT—REDUCED WORKING COSTS. 


The annual meeting of the Union Corporation, Limited, was held 
at Johannesburg on May 17th, Mr P. M. Anderson presiding. 

The Chairman, in the course of his remarks, said: In comparing 
our profit and loss accounts for 1921 and 1922 note should be taken 
of the fact that in the former year we wrote off amounts from both 
sides of the account, while in the latter we wrote off from the 
revenue side only. Allowing for this, you will see that our gross 
profit rose from £237,561 to £284,412, or by 20 per cent.; our 
expenses fell from £58,044 to £42,288, or by 27 per cent.; and our 
net profit advanced from £170,517 to £242,124, or by 35 per cent. 
After making the same addition of £ 30,000 to reserve, we have paid 
two dividends, totalling 3s per share, or £210,000 for the year, 
an increase of so per cent., and we have carried forward £79,996 
to new account, as against £77,872 brought in. This result is very 
satisfactory, and in some respects constitutes a record. We have 
secured a large holding in the San Francisco Mines of Mexico, 
Limited, and a first dividend on that holding should be declared 
at the end of this year. All being well, we expect an appreciable 
revenue from this source. 

As regards the balance-sheet, the liabilities at £048,866 compare 
with £1,097,299 at the end of 1921, and cash assets and sundry 
debtors at £1,078,748 compare with £1,237,775, the excess over lia- 
bilities being £129,882, against £140,475. Omitting sundry 
debtors, our cash assets total £850,350, or practically 90 per cent. 
of our total liabilities, so that our financial position is strong. 
Though in the annual report we merely repeat last year’s remark 
that at present market prices our shareholdings, &c., show a very 
substantial surplus over the amount at which they stand in the 
balance-sheet, I may mention that during 1922 there was a large 
increase in this surplus. 

The operations of all mines on the Rand were seriously inter- 
fered with by the miners’ strike. On the resumption after the strike, 
however, new conditions came into force, which is reflected in a 
substantial decrease in the average working costs of the whole 
Rand from 2ss 8d per ton in 1921 to 21s 2d in 1922 and 20s 8d in 
March, 1923. As regards the San Francisco Mines of Mexico, we 
have every reason to be satisfied. The substantial rise in the 
market price of the shares which took place recently has led to the 
whole of the debentures being converted into shares, while the 
other indebtedness has also been liquidated. The March return 
showed an operating profit at the rate of £200,000 per annum, and, 
by reason of favourable prices received for the newly-produced zinc 
concentrates and the doubling of the present rate of production, 


which should be fully achieved by the autumn, the profits should 
be further materially enhanced. 


The report and accounts were adopted. 



























THE MODDERFONTEIN DEEP LEVELS, LIMITED. 
(Recisterep UNDER THE LIMITED LIABILITY LAWS OF THE TRANSVAAL.) 


RESULTS OF A DIFFICULT YEAR. 


The twenty-second ordinary general meeting of shareholders of 
the Modderfontein Deep Levels, Limited, was held in Johannes- 
burg, on Tuesday, May 15, 1923. 

7 Mr P. M. Anderson (chairman of the company) presided, and 
im the course of his remarks said that in submitting the reports 
and accounts for the year it is usual to make comparisons with 
the working results obtained during the preceding year. When 
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the scale of operations is similar for the two Periods such a c- 
son affords an easy means of detecting the variations . ee 
which contribute to any alterations in the dividend ‘eiaaeia ps 
shareholders. On this occasion it is necessary to look pearaie - 
into the position and, in order that the results may hocks ae 
their proper perspective, I will here mention the untavourabls . 
favourable factors which contributed thereto. There ae , 
of each, and the latter negatived about two-th oa 
of the former. 


irds ot 


the effect 


UNFAVOURABLE FACTORS. 


The unfavourable factors were :—Firstly, the genera! Strike of 
European mine workmen on the Rand, which resulted ip hs 
of our mine for rather more than two months; second]; 
dent to the rock-hoisting engine, which prevented the hoisting 
of ore for a further seven weeks; and lastly, the serious fall of 
138 5d per ounce in the average selling price of gold. This last 
factor alone would more than account for the decrease in the diy. 
dend. The premium on gold last year was £84,517, as against 
£287,290 in the preceding year. But the effect of the first ty 
factors was even greater, as they entailed a loss in hoistip 
of nearly four months, with a consequent reduction in ore stoped 
of nearly 200,000 tons, or one-third of the 1g21 total. 


the closing 
’, the acc}. 


o 
g time 


FAVOURABLE FACTORS. 


The favourable factors which I would place before you we 
In the first place, the existence on the surface of the dump 
containing some 175,000 tons, of which 102,000 tons wer 
during the period that the hoisting engine was out of commission 
and for a short period during the strike. The second item on the 
bright side of the picture is the reduction in provincial taxa- 
tion of nearly £33,000, due to the abolition of the Provincial Gold 
Profits Tax Ordinance, 1918, and the substitution theref 
Employers’ Tax Ordinance, 1922. The last favourable feature, 
and the one to which I would particularly draw your attention, js 
a reduction of 3s per ton in the working costs, not only because of 
its effect on last year’s profits, but also because of its influence or 
future dividends. 


r of the 


YEAR’S PROFITS. 


On reference to the reports and accounts before you, you will see 
that the year’s operations resulted in a total profit of £693,113, or 
nearly £240,000 less than for the previous year. After providing 
£38,040 to meet expenditure in connection with the strike anc 
£94,192 for taxation, as well as £3,050 for charitable donations 
and depreciations, the balance of £557,831 was carried to appre 
priation account. 

Two dividends, totalling 120 per cent. on the capital of the com- 
pany, were declared for the year, and an amount of / 06,463 was 
appropriated for expenses in connection with the purchase of ex- 
enemy shares. The unappropriated balance at the end of the year 
was £129,824, being £49,632 less than the amount brought forward 
from the previous year’s account. You will agree, I feel sure, that 
this reduction is entirely justified in view of the company’s strong 
financial position, more especially as most of it was to meet abnor: 
mal expenditure in connection with the strike and the purchase o 
ex-enemy shares. 


DEVELOPMENT WORK. 


With regard to the development of the mine, you will see from 
the technical reports that, although the footage advanced sh wa 
substantial reduction due to interruptions on account 0 the ae 
and the accident to the hoisting engine, the tonnage of —" 
ore reserves is substantially greater at 4,500,000 tons, valued s 9 
dwts over an estimated stoping width of 76 inches. [he oe * 


dt} ne inch less 
the same as in the previous year, but the width is one inca 


6s he balance-sheet 
In view of the large ore reserves which stand in the balance-S+ 


at od per ton, it is unnecessary to spend money on furthe r — 
ing them. Therefore on the recommendation of the | og 
engineer the rate of development work has been younces : = aa 
beginning of the current year, without, it is hope¢, tT es 
ore reserve position. The charge of working costs 24s = to 
reduced from 1s 6d to 1s per ton milled, which is sufficient © 
cover current expenditure. eek 
As pointed out by the consulting engineer, a cerias® eel 
development is being done in exploring areas at pte som 


i c footage, ma’ 
Thjs fact, coupled with the reduced footage; ©” 


to be low-grade. the value of 


lead to erratic results as to percentage payable aad 
development as published in the quarterly reports. 


CURRENT YEAR. 


, » resultec 
As regards the current year’s operations, which —_ — 
in a gross profit of about £250,000 for the ae ¢ about 
there are no outstanding features except for a farther = e ah 
38 6d per oz. in the price of gold and a further es have 
ing costs of 1s 3d per ton milled. This latter feature 15, 45 
already mentioned, most gratifying. 


The report and accounts were adopted. 
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GEDULD PROPRIETARY MINES, LIMITED. 


isTERED UNDER THE Limttep LIABILITY LAWS OF THE TRANSVAAL.) 


REG 

SATISFACTORY RESULTS OF A DIFFICULT YEAR. 
The twenty-second ordinary general meeting of shareholders in 
i Geduld Proprietary Mines, Limited, was held in Johannes- 


eg. on Tuesday, May 15, 1923. 

Mi p, M. Anderson (chairman of the company) presided, and in 
{ his remarks said that an increase of nearly a shilling 
ver ton in the yield, taking gold at its standard value, and a de- 
ease of about 38 2d per ton in the working expenses, are the 
stares f the past year’s operations revealed by the reports and 
; in your hands. 


ssits would have produced a considerable increase in the working 


Under ordinary circumstances such re- 


aft, but unfortunately the benefits were more than offset by the 
rice of gold and the loss of tonnage during the strike 
net premium obtained totalled only 4,57;777, as 


£ 
geriod. The D43hdad? 
ssainst £196,650 for the previous year, part of this decrease of 
The 


f mill tonnage due to the strike is estimated at 87,500 tons, and 


88 being, of course, due to the lower tonnage treated. 


iespite greatly improved efficiency all round since the resumption of 
verations, it has not been possible to reduce this by more than 
o,goo tons. leaving a net deficiency of 77,100 tons as compared 


with the previous year. 
YEAR’S PROFIT AND ALLOCATIONS. 


The total profit for the year was £322,625, or £63,500 less than 
‘31921. This represents a drop of 44d per ton milled, which must, 
| think, be considered highly satisfactory, in mind 
that the gold premium fell to the extent of 4s go}d per ton milled. 
in referring to the directors’ report you will note that, out of the 
orofit of £322,625, provision had to be made for the following 
harges :—Expenses during the strike period £53,757; taxation, 
£32,780; expenditure on development in excess of the amount 
harged to working costs, £16,125; expenses in connection with 
the purchase of ex-enemy shares, £10,633; and sundry smaller 
tems the total amount appropriated being £118,065. 

Two dividends, totalling 164 per cent. were declared, and the 
appropriation account balance carried forward to this year was 

8 anc 


biCyel- 
x 


bearing 


CAPITAL EXPENDITURE. 


The expenditure on capital account during the year totalled 
/i87,192, and the balance of working capital available at the end 
ithe vear was £149,673. You are no doubt aware that the capital 
‘“ipenditure programme is nearing completion, and it will be grati- 
‘ying to you to know that the funds in hand for this purpose are 
sufficient. 

The ore reserves as re-measured at the end of the year amounted 
0 3,800,000 tons valued at 8.1 dwts over a stoping width of 63 
aches, and, in addition, your consulting engineer estimates that 
ere were developed in the mine at the same date a further 2} 
milion tons payable but low-grade ore valued at 4} dwts over a 
“oping width of 62 inches. The total available tonnage is therefore 
5,300,000 valued at 6.6 dwts. 





REDUCTION PLANT. 


Alt ugh all details are not yet completed, the enlarged reduction 
Plant Was put in commission three weeks ago, and is running 
Stislactorily. As you are aware, the capacity was estimated at 
$000 tons per month, but, though it is too soon to prophesy, it 
"ould not surprise me if this figure were exceeded by at least 5 
" cent. in two or three months’ time without impairing the 
ete aimed at. The enlarged reduction plant is more in 
“ping with the area of the property, and the increased scale of 
‘erations should lead to a material further decrease in working 
oe Furthermore, serious capital expenditure is at an end, 
ooo being, at any rate; consequently shareholders may 
‘orward to a substantial advance in the dividend-earning 


“pacity of the mine. 


ae the working results during the current year, up to 
tinted _ month 186,500 tons has been milled, yielding an 
we, Stoss profit of £122,000. The yield at standard value 
hae > me ton milled owing to an increased proportion of 
= i z a from the No. 7 shaft area, which, however, is 
milled wine its full quota. Working costs at 20s 4d per ton 

>. * Sgure slightly below that of 1922. The total develop- 
‘owed oo 8,137, of which 5,250 feet were sampled and 
*8 59 inch ee payability of 1,905 feet, for which the value 
The ver,., tS» OF rather better than the ore reserves. 

“port and accounts were adopted. 
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PREMIER OIL COMPANY, LIMITED. 
REDUCTION OF CAPITAL APPROVED. 

The adjourned second ordinary general meeting was held, on 
the 11th inst., at River Plate House, London, Mr R. Sewell, C.A., 
F.F.A., chairman of the company, presiding. 

The Chairman, after referring to the accounts, said that with 
in Poland, the Vilter, the 
general manager, which was before the afforded 


circumstances of 


regard to the position report of M. 


shareholders, 


evidence of satisfactory progress under very 


considerable difficulty. The most important feature, perhaps, of 
that report was the erection of a central power station and the 


which had resulted in an 
important saving of crude oil and a proportionate increase in the 
amount of oil available for the companies. 
in gross production 


electrification of many of the wells, 


The actual increase 
was comparatively small, and of the oil 
treated by the company’s refineries about 35 per cent. was the 
company’s own and 65 per cent. was purchased from outside 
sources. Every effort was being made to speed up the rate of 
drilling at Rypne and Borislaw, and the experiment was being 
made of instituting rotary drills, which, of course, worked much 
more quickly than percussion drills. 

He was not going to make any prediction with regard to the 
Indo-Burma Oilfields. What he could say, emphatically, was that 
the position to-day was a very interesting and hopeful one. On the 
large area of ground controlled by that company work had been 
practically confined during the last 18 months to two points— 
Padaukpin and Yenanma—and the fact that over 12,000 tons of 
oil had been produced since work was started last year was most 
encouraging. The developments during the next six months would 
be of great interest and importance. 

The Chairman then dealt briefly with the subject of the pro- 
posed reduction of capital. He thought that to-day shareholders 
were agreed that the capital should be reduced from its present 
unwieldy proportions to a figure representing more truly the value 
of the company’s assets. 

The scheme was simplicity itself. Shareholders would receive 
1s per share and have their shares reduced from 15s to 4s. The 
return of 1s per share would absorb £213,178 2s, a sum which 
could be met out of the cash and liquid resources of the company 
without involving any forced realisation of assets. 

As to future policy, it was the intention of the board ultimately 
to effect a further reduction of capital to 2s 6d per share, and to 
make an additional cash distribution of 1s 6d per share as and 
when this was practicable. 

The report was adopted, and at an extraordinary general meet- 
ing held to consider the proposed reduction of capital, the resolu- 
tion was unanimously agreed to. 





LOUISE AND CO., LIMITED. 
‘‘PINANCIAL STANDING BETTER THAN EVER.” 


The a8th annual general meeting of Louise and Co, Limited, 
was held, on the 11th instant, at Winchester House, London, Mr 
Edgar Cohen (the chairman) presiding. 

The secretary (Mr Charles Beavis) read the notice convening 
the meeting and the report of the auditors. 

The Chairman pointed out that the loan from bankers had been 
reduced by £10,000 


and now stood at £35,000. Leasehold 
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premises, furniture, fittings and goodwill had been reduced by WM. CORY AND SON, LIMITED 

about £14,000, and now stood at £224,730, while stock-in-trade 

was lower by about £2,000. Debts due to the company showed an RECORD VOLUME OF TRADE. 

increase of about £5,000, and cash at bankers an increase of about The twenty-seventh annual general meeting of Vj 

£9,000. Son, Limited, was held, on the 

During the year the directors had had an opportunity of dis- | Hotel, London. 

posing of the premises known as Duke House, at the corner of Sir A. C. Cory-Wright, Bart., who presided 

Oxford street and Duke street, upon very advantageous terms. | year was one of exceptional difficulty, but he fel: 

After paying all expenses and commissions a profit of slightly | holders would consider the results satisfactor 

over £16,000 remained, and this had been placed to the credit | that the net profits of £588,194 showed a slight ; 

of contingency account. He had thought at first that this profit] of the previous year. Many circumstances had 

would be available for dividend purposes, but the advice of the | decline in revenue, but one of the principal factors 
unprecedented congestion at all the coal ship; 



















































14th instant 


solicitors and the auditors was to the effect that it could not be 


so utilised, as it formed a portion of the capital. Shortly after this |] had caused serious detention to their ships and oa 

sale took place they were able to purchase the leases of two shops | affected their earnings. Business generally had bx 

adjoining their old premises, and these had been converted into | competitive nature and the margin of profit s . 

one establishment, which would be opened for business very | reduced to a very low figure. but in spite of t! 

shortly. trade handled by the company had greatly r 1 
He had been asked by several shareholders, both by lettey and | believed, exceeded that of any previous year. The vear’s trad va 

otherwise, the cause of the bad result of the past vear’s trading. | had been chiefly marked by the great activity experie: in Pe 

As a matter of fact, he thought it was patent to everybody. Bad | export and foreign trade, in which they had been “ ; 

trade had been general. The fact that a very large portion of | very appreciable increase. The rise in the cost nsequent 

Regent street was being rebuilt prevented many ladies going there | on the abnormal foreign demand, had naturally tended to diminish 

for shopping purposes, and the question of foreign exchange had | the requirements for home consumption, but whatever loss of 

been a very serious one for the company. tonnage they had suffered in their home trade had been more than 
When the Regent street building was completed, they would | compensated for by an increased foreign business. 

have very magnificent premises—one of the most handsome blocks, Their associated companies, and those in which they were 


in fact, in Regent street. They would then be in the same position 
as they were now in at the corner of Beak street, with, however, 
the addition that Beak street would have been widened to a 4o-ft 
thoroughfare, which would make it a verv important street. The 
auditors had pointed out to him that, although the revenue account 


largely interested, had enjoyed a satisfactory year’s trading. A 
very material expansion had taken place in the nv’s trade 
in oil fuel during the past year, the amount handled being on 
three times as great as that of the previous year. 
evidence that the economic and 


vel 
There wac 
inhere Was 


7 


industrial conditior 





existing 
for the past year showed such a disappointing result, the financial | ¢}roughout the country were showing slight signs of improvement, 
standing of the company was better than it had ever been before. | 2nd this company, with its organisation and large -omprehen- 
It was certainly no news to shareholders that many big businesses | .jve interests in all parts of the world, was bound t heneile tr @ 
of a similar nature had had to pass their dividend practically since general trade revival. They had commenced the present om 
the war and saw no chance of regaining their position until there | under slightly more favourable conditions, and, provided thes 
was an improvement in exchange. continued, he saw no reason why they should not look forward t 
The report was unanimously adopted. another satisfactory year’s trading. The directors recommended a 
final dividend of 10 per cent. on the ordinary and employees 

LOBITOS OILFIELDS, LIMITED. shares, making 15 per cent. for the year, and the placing 
£100,000 to reserve fund, which would make the total reserves 


SUCCESSFUL RESULTS OF THE YEAR. 


The fifteenth annual general meeting of the Lobitos Oilfields, 
Limited, was held, on the 12th instant, at Winchester House, 
London. 

The Right Hon. Lord Forres, who presided, said that the past 
year’s production of oil had again increased and reached 110,010 
tons. The company’s fleet now stood all paid for and unencum- 
The directors had continued the policy of writing off a 
certain fixed depreciation on the fleet, but owing to the excessive 
cost of two of the boats it was the board’s intention, as circum- 
stances permitted, to add to tank steamers’ reserve account such 
an amount as would ensure that the tank steamers did not stand 


£1,290,000, and leave £451,825 to be carried forward 
The report and accounts were unanimously adopt 


GOVERNMENT RETURNS, fc. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





1 ¢ red. 





Total Receipts into 


the Excheguer from -— Receipts. 















n the books at more than they were worth. In 1921 £100,000 = ne _ Ended Ended 
was set aside for this purpose, and it was now proposed to add ome 8 omnes =, on.” 
a further £100,000. It was also proposed to add £25,000 to Balances in Exchequer | k a 6 Ll ce 
— account, bringing that account up Sinem. oh Oe madend..-. = 5,442,665 9,963,424 ts " 

et profit for the year amounted to £521,072, as compared with Bank of Ireland .... 2 1,375,502} 1,210,106 -- MEE as 
#.516,423 in the previous year. The profit on oil sold was con- REVENUE. ee 6,818,167) 11,175,550 ° 
siderably reduced, while the profit from the running of the | gassgms......ccccccocee! = 25,015.00 | 22,954,000 2,943,000 216 
steamers had increased by over £100,000. Out of the available | Bxcise.........-++.-+ee. | - wnt yy oy 13000 
balance the directors proposed, in addition to the reserves already ee | a 10,080 00%! 1187),000, 810,000 Lane 
mentioned, to recommend a final dividend of 25 per cent., making Stamps ictnanoeseiiieuse oe 3,520,00C' 2,552,000 220,000 #60) 
35 per cent. for the year, free of income-tax, thus equalling the Lee andl Hight Duty oe 380,000 $40,000 10,000 10000 
amount paid from the profits of 1921. It was public knowledge | Prope & Income Tax ** ene t 49,116,000 (a ooo | 225000 
that the company was fortunate in having a good contract running acess Profits Duties,ac. | ce | a 954,000, 00.000 | 240.00 
it the moment for the sale of its products and for the charter of Post Office ea) omens ay 750,000 1,000,000 § 
its steamers, and they were therefore in receipt of what were Tee EAMAS ac..-.ccoo! “3 190,000 160,000 : ™ 
probably abnormal profits. The directors did not wish the rate of — = 1 | 2,491,923 472,106; 

dividend to fluctuate unduly, and would rather declare a rate Miscellaneous- | o yAg66 8133134, 300,000 163 
which there was reasonable expectation of maintaining. At the Special | oe 1108067 10,747,739 oo an 
same time they recommended the distribution on this occasion of Revenue....--2+se000+) -- 245,424,856 ~_ 147,543,979 21600 
s bonus of 15 per cent., free of income-tax. It had been a heavy} Total, inc. Balance ..| * | 152,233,023) "158,717,509 m 
tax upon the profits to pay for the steamers, but, nevertheless, Sen Ea il 

the company had at the same time been able to acquire consider- Bullion asinine OR 65,000) 550,00¢ -— “ 
able interests in Ecuador, which gave promise of successful results — a anaee 1,250,006 | oe nme 

n course of time. In Colombia they were interested in what was Raised by Creation of Debt :— 

robably the best of the oilfields of that promising country. The (*) a yo | * 

‘eruvian Government had provisionally approved the cession to Acts, 1921 and 1922 .........-) ++ 

the emageny of a very large area of iand surrounding their present ” = ——.. ** | 1,450,000 03.00? 

idings on the landward side. As soon as title was given, the | (¢) For other Issues : 596,083,000 47,647,000 53,9050 
board proposed to undertake development on a Sea By N — er es <2 25,830,000 960,000 - 

scale. It looked as if before long, and certainly by 1925, increased aa 

consumption would have outstripped production. A higher range Rn} se 61,542,539 2 

of Prices was not improbable. | Sacdccsccoesecceso 4,243,400 Lg15me 

The report and accounts were unanimously adopted. + ast a 3 


} ol wee 


3 2 ee © 


ae 


Untrunded Debpe 


~— 


i bee Bee 





uent 


were 
trade 


was 
sting 
ment, 
ehen- 


year 
these 


er 


+ ae 
= 


eke 
B BBSBE 


2,273,000 


200.163 
471,264 
“9.8C3 427 


> 59,903,000 
seen 


1,913,700 


June 16, 1923.; 
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, Ways and Meane — eee 
' an Oil Com 
asgio Pertends on Shares acquired 
gn of Issues under Lané 
oa Seslement (Facilities) Acts, 
y9l9and 1921 ...----+++ssee-ees 
De Issues under Section 59 (4) oi 
be Finance Act, 1920) ..seeee- 
_ a emeel under Section 59 6) 
ofthe Finance Act, 1920.......- 


Total ...0-e++eee° oaereneee 


eT eae 
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the Exchequer from 


pL 1. 1, 1923, Api. 1, 922 
to 


June 3Q, Sena 
1923. i 


-— RECEIPTS. —~ 
1922, Week Week 
Ended Ended 
10, June 9, June 10, 
1923. 1922. 


1 £ = & 


95,850,000, 151,470,000 9,850,000 3,150,000 


* 243,012. wi 
42,224 i3m8| le i 
87,358 


752, 107.843 31 000,497,046 : 67, 751,000 75, 280. 280.127 


EXPENDITURE AND OTHER ISSUES. 


| meet Payments from 
Api. 1, 1923, Apl. 1, 
to to 


—{ipenpiTuURE. 4 
Permanent Charge of 


* 
aeeeeeeeeeeeereeee 


aut Fund a 
TDG cccccscesoee * 
Payments to Local Tax- 

stion Accounts, &c.. 
Payments to Northern 

Ireland Exchequer .. ee 
LandSettlement........ ** 
OsherConsolidated Fund 

Services 


eS serveeee 
Expenditure ........ + 
— ISSUES, | 
Temporary Advances— | 
isterest oa Exchequer Bonds under’ 
= ital Expenditure (Money) 
DB Bi ccocccccenscespeoenenes 
Under Neetnamphogunans Insurance) 
Acts,1921..........-ceeceseves 
{snes to Meet Capital Expenditure—| 
Under the Telegraph (Money) Acts,| 
192] and 1922 cccece| 
Under the Housing Act, 1914 snhatee | 
Unemployment Insurance Acts, 1921-) 
Repayment of amounts borrowed.. 
Redemption of Debt— 
Treasury Bills for Supply........) 
Principal of National Savings Cer-| 
tificates— 
(a) Repaid by Issues under) 
Section 59 (6) of the Finance| 
Act, eres eeeeeeeeeeee 
(d) Repaid otherwise..... ee | 
— of Exchequer Bonds paid 
pancipal of National War Bonds| 
MEET Wacocecatesisess caneeae 
Other Debt under the War Loan! 
Aats, 1914 00 1919... ccccccccces! 


Ways and ii ai Repaid, 


Anglo-Persian Oil Titian tani 
to the National Debt Commis-! 
ia 66 nnn caine: ouaaeie 

OM Sinking Fund, 1910-11, issued| 
under Section is (1) (6) of the’ 
Finance Act, 191] .......seeeee:! 


Balances in Reshoqese— 


Bank of England...........ccccee.! 
bank of Ireland «. a | 





oR eee et ee eeeeees 


Treasury, ae 11, 1923. 


—___—sCNNATTIONAL DEBT.—(Million £.) 





aide | de lag ldald.\d,/44/4 
3B G8 38 28/28 28 “828 3 
<a" Aa" \3 's ja" | Aja" | 4 
Munded Debt ......., ..| 588 | 315; 3i5| 315| 3i4¢| 314| 314 
Tem, Annuities ...-... | -] a | io 18 | i | 15} 15| 15 
(H% WarStock <°°"| | 63) 63; 63, 63) 63| 63| 63| 63 
|e WarStock ....; .. | 16; 13/ 13] 33; 13] 13] 13/ 13 
£5% War Stock ..| <> | 2,091 2,047 , 2,040 | 1,995 | 1,953 | 2,071 | 2,071 | 2,071 
tpPentoytoae| <= | Tage Male Mis Me | at | san a 
ng | se | oe | 409] 409 
2 te Vietory Bonds.) <; | 3.) (360) 367, HB 335) 335) 335) 335 
its onrersion Loan | vs | se | ee | se | og, | 266) 690) 687) 686 
= nds ee | ce 7 = oe 23 24 | 24 } 
Teprremary Bonds} 32 | ct | cl | cl | ee | SBL| 166 | 166 | 166 
3(%RT ury Bonds. . | ee | ee | ee ee | ee 40 | 40 40 | 40 
5 | by tender 5 -| ee | ee ee i ee | ee 8 | 69 | 69 | 69 
4 De ner 4s. Se ie Pee et es ae oe 
3) 33 “— £2 ame a ae | 2) 23 
Breer Boe | ig) Soh | 1107 | ttt Me | es | 190| 350 | 150 
Wer eninge Cot. »- | 138) 267) 274 285) M2) 350, Sot) 355 
Keeani ese os | 94 1,506 1,i2 aida 1,087 1,071 1,070 | 1,070 
‘TemporaryAdvances! “"1| 204 243 205 id id7| a22/ i! 203 
|———| —_! |} | | 
654 TTS | T1655 | 7.768 | 7/662 | 7,680 
Order Capital Liabilities} 67. eT | ae | «| “ me eel 
“Liabilities ......| min |5.921 | 8079 8,079 | 7,876 7,623 | 7, ara | 7,835 | 7,730 | 7,748. 
POSITION OF THE FLOATING DEBT, Movement 


Temporary 
Ady » ’ ’ ’ 
Sanding— ances Out- sonems, 22. Mee. 23, donee, 23. June 7 


‘itaaces by Bank of England 


~ Total Issues out 
the Exchequer 


of 
to 


1922, Week Week 


June 9, Juneld, June 9, June 10, 
1 1922. 1923. 1922, 


a. ae a é 
3,332,767 3,434,757 
102,174,438 97,498,024, 11,481,617 4,392,598 

633,000. 


409,000 300,000, 400,000 ee 


627,563 410,000 ee ee 
65,598 267,187, ee 20,273 


292,924 321,838) 17,468 20,962 
59,108,000 __ 64,103,000 3,790,000! 6,050,000 


~ 167,079,334 166,987,806! 15,599,085 10,463, 83 


| 


36,891, 84,909 ee 
30,000 1,450,000) ee 


1,200,000: 200,000 600,000! 












| 13000 4. | 
1,060,000. ‘ | i 
468,155,000 675,649,000 42,165,000) 53,329,000 
| | 
anne —_ .. | 450,000 
450,000, 
ot 19,486 i as | ii 
16,729,989, .. | 125000! 
15) T5988). | 
86,717,000} 120,125,000) 8,750,000 10,890,000 
i 
pices WI os ” 
55,214 55,656, 55,214 


~ 746,463,443, 997,096,976, 67,744 75,132,833 
June 9, '23.|June 10, "22. In.or Dec.|for Week. 
2,102,104;— 138,29%+ 71,294 
___1,297,966|+ 145,000}+ 76,000 


~~ 3,400,070! + 





Tan Pa blic ee 173,146 500.. 193,897,500... 


*° 802,535,000 


Toa Poning Debt .... 981,181, 


<1 615,045,000. . 


»181,500., 809,942,500.. 816,390,500..+ 6,570,000 








6.201 + 147,294 





week ended 


050,000..— 6,000,000 
196/030°500.. + 7,100,000 
613,360,000..+ 5,470,000 








TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from June 15-June 23 were opened on.june 15, 1923, and the 
total amount applied for was £48,785,000. Tenders for Monday to 
Friday bills at {99 9s 8d, and above in full, and for Saturday 
bills at {99 9s god, about 8 per cent., and above in full. The 


amounts allotzed were as follows :—In bills at 3 months, {33,000,000 ; 
in bonds, nil. 








Amount Treasury Bills 4% Treasury 
Date, a Applied | at 3 Months, Bonds., 
: Fo Avene: Rate. Average Price. 
1923. £ 2 ‘£ s 4 Se 
TT a awennaews 35,000,000 60,965,000 118 829 3% 6 08 
ee 30,00°,000 62,300,000 20 402 % 6105 
Sl ivbeseeccancees 30,000,000 52,979,300 117 1-47 nil 
EY Mididsietdbinniee 40,000,000 64,851,000 119 387 % 6 76 
SEE Bickenmnsanomiie 40,000,009 55,410,000 117 568 nil 
UE: Mibniauisidiunnns 40,000,0..0 58,115,000 119 992 9% 6 76 
June Bee Watesecsioneas 25,000,000 48, 785,000 2 0 77 nil 


Tenders will be received on n June 22, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £45,000,000. The 
amount of Treasury Bonds issued will not exceed £ 5,000,000. 





CURRENCY ( NOTES ACCOUNT.— (000’s omitted.) 


os? 3.. g Redemption Account. 
eos soe = 
$99 ats 6 is > eee 
Date. $53 328 s 395 Bankot =¢ bee 12 Se 
SES 222 -& | Se5 | England 2s8sbgex~s 
ZSB s < a ols Notes. a5 SBS! “32 
| 8A || | P5a | Mom aes te i An 
1922. £ é £ BS. i> in cok oe 
Mar, 29..........--, 300,35)) 14,255 6,00 28500 19450 159 261,478 177 
| Serre 295,374 13,338) 6,00C 19,650 163 254,31 
SS ae 239,127| 12,648) 7,001 27,000; 21,150 166 246,4 169 
Dec, ey cebhneut 301,337| 12,872 7,€00 27,000 21,150 15° 258,9 137 
 Eeneadcenbent 285,616) 12,318) 7,000 27,000' 22,450 (17:3) 241 190 
May 30........+.--| 287,481 12,173)) 7,00C' 27,000: 22,450 (172) 243, 119 
a 287,849 12,291) 7,000 27,000! 22,450 (172 243,5 96 
A EES 287,994 12,316) 7,00 27,000| 22,450 (17-2 243,632 178 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum ZT issue for 1920 fixed at £320.600,000, 
for 1921 at £317.555,200, for 1922 at £309 400, and for 1923 at #270,183,800, 





HEAD OFFICES: LIVERPOOL anpd LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 


Ghe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, June 13, 1925. 
a DEPARTMENT. 











£ 
Notes issued ........ 145, 456, 865 | Government debt .... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,706,865 


145,456,865 145,456,865 
BANKING DEPARTMENT. 
£ 


Proprietors’ capital .. 14,553,000 Government securities 46,538,518 
Rest.....ssseeseseee 3,249,483 | Other securities...... 68,088,879 
Public deposits* .... 11,000,054 Notes ......+++++++. 21,566,760 
Other deposits ...... 108,794,244 Goldandsilvercoin.. 1,827,601 
Seven-day ans other bills 14,997 


137,611,758 | 137,611,758 
* Including Exchequer, —_—— — Accounts, of National Debt and 


Amount, Inc. or Dec.on | Inc, or Dec. on 
June 13, 1585, Last Week. Last Year, 











£ £ £ 
A cena Ficicielaie mastic j setae ne | + wn 
Public deposits .......-.++e+eeeeeee ,000, ad | 
Other deodie icwhaesevnedseqoess | 108,794,244 | — 3,381,063 | — 
Government securities ..........+- | 46,338,518 | — 4,295,000 _ 
Other securities.........-..+++++0e: + 4,874 | — 5,516,454 
RESEFVE..... eee eeeeeceececcerseees! i+ 296619 |— 2,192,170 
Note circulation... _ 291,330 | + 2,142,555 
Coin and bullion , | + 7,289 |— 
% of reserve to liabilities .....--...!_ _19%% i+  @% '— i% 
ai Cirealesion| —— eand 3 
Coin | (excluding De we, | Ban bars ot 
Date. Bullion. Bank Post posi ny } oe 
Bills). ment, 
eterna TTI ge ee ee 
1923. & z & z£ &k 
May 9....-- 127,521,944 123,776,130 116,605,698 110,835,051 23,495,814 © 3 
16 .....- 127,525,004 123,476,495 | 122,383,567 116,357,526 | 23,798,509 | 195 — 
BS cccess 127,526,547 125,280,350 | 118,382,828 112,180,494 | 23,996,197 a5) — 
TD cosane 127,524,330 Ey 119,182,735 LSS 87 22,723,835 


oe TT 124,391,435 123,724,054 118,627,523 | 22,885,742 | 183 — 
Jane oS src) Hewes | 128 1210010 | L1STH.27B | 114427397 | 2518636 | ce 
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premises, furniture, fittings and goodwill had been reduced by 
about £14,000, and now stood at £224,730, while stock-in-trade 
was lower by about £2,000. Debts due to the company showed an 
increase of about £5,000, and cash at bankers an increase of about 
(g,000. 

During the year the directors had had an opportunity of dis- 
posing of the premises known as Duke House, at the corner of 
Oxford street and Duke street, upon very advantageous terms. 
After paying all expenses and commissions a profit of slightly 
over £16,000 remained, and this had been placed to the credit 
of contingency account. He had thought at first that this profit 
would be available for dividend purposes, but the advice of the 
solicitors and the auditors was to the effect that it could not be 
so utilised, as it formed a portion of the capital. Shortly after this 
sale took place they were able to purchase the leases of two shops 
adjoining their old premises, and these had been converted into 
one establishment, which would be opened for business very 
shortly. 

He had been asked by severa] shareholders, both by lettey and 
otherwise, the cause of the bad result of the past vear’s trading. 
As a matter of fact, he thought it was patent to everybody. Bad 
trade had been general. The fact that a very large portion of 


WM. CORY AND SON, LIMITED 
RECORD VOLUME OF TRADE. 


The twenty-seventh annual general meeting of \\ 
Son, Limited, was held, on the 14th instant, 
Hotel, Landon. 

Sir A. C. Cory-Wright, Bart., who presided, « 
year was one of exceptional difficulty, but he felt 
holders would consider the results satisfactory, 
that the net profits of £588,194 showed a slight 
of the previous year. Many circumstances had 
decline in revenue, but one of the principal factor 
unprecedented congestion at all the coal ship; 
had caused serious detention to their ships and iver 
affected their earnings. Business generally had 
competitive nature and the margin of profit 
reduced to a very low figure. but in spite of this J 
trade handled by the company had greatly 
believed, exceeded that of any previous year. The vear’s tradir 
had been chiefly marked by the great activity experi: 
export and foreign trade, in which they had beer 
very appreciable increase. The rise in the cost 









































oS j 
ya 





Regent street was being rebuilt prevented many ladies going there | on the abnormal foreign demand, had naturally tended t liminish 
for shopping purposes, and the question of foreign exchange had | the requirements for home consumption, but whatever loss 4 
been a very serious one for the company. tonnage they had suffered in their home trade had been more than 
When the Regent street building was completed, they would compensated for by an increased foreign business. : 
have very magnificent premises—one of the most handsome blocks, Their associated companies, and those in which they were 
in fact, in Regent street. They would then be in the same position | Jargely interested, had enjoyed a satisfactory year’s trading. A 
as they were now in at the corner of Beak street, with, however, very material expansion had taken place in the company’s trade 
the addition that Beak street would have been widened to a 40-ft | in oil fuel during the past year, the amount handl i being over 
thoroughfare, which would make it a verv important street. The | three times as great as that of the previous year. There was 
auditors had pointed out to him that, although the revenue account | evidence that the economic and industrial conditions existing 
for the past year showed such a disappointing result, the financial | throughout the country were showing slight-signs of improvement, 
standing of the company was better than it had ever been before. | anq this company, with its organisation and large and comprehen- 
It was certainly no news to shareholders that many big businesses | <iy interests in all parts of the world, was bound to ber os le a 
of a similar nature had had to pass their divrdend practically since | peneral trade revival. They had commenced the present veat 
the war and saw no chance of regaining their position until there | under slightly more favourable conditions, and, provided thes: 
was an improvement in exchange. continued, he saw no reason why they should not look forward t 
The report was unanimously adopted. another satisfactory year’s trading. The directors recommended a 
final dividend of 10 per cent. on the ordinary and employees’ 
LOBITOS OILFIELDS, LIMITED. shares, making 15 per cent. for the year, and th pla ing of 
SUCCESSFUL RESULTS OF THE YEAR. £100,000 to reserve fund, which would make the total reserves 
ss ; : . ; #1,290,000, and leave £451,825 to be carried forwar 
The fifteenth annual general meeting of the Lobitos Oilfields, The report and accounts were unanimously adopted 


Limited, was held, on the 12th instant, at Winchester House, 
London. 


GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OU'' OF THE EXCHEQUER. 





The Right Hon. Lord Forres, who presided, said that the past 
year’s production of oi] had again increased and reached 110,010 
tons. The company’s fleet now stood all paid for and unencum- 
bered. The directors had continued the policy of writing off a 
certain fixed depreciation on the fleet, but owing to the excessive 
cost of two of the boats it was the board’s intention, as circum- 
stances permitted, to add to tank steamers’ reserve account such 
an amount as would ensure that the tank steamers did not stand 
in the books at more than they were worth. In 1921 £100,000 
was set aside for this purpose, and it was now proposed to add 
a further £100,000. It was also proposed to add {£25,000 to 








Total Receipts into 
_the Exchequer from ___ Recgiprs, ' 
_- ‘Apl. 1, 1923,;Apl. 1, 1922) Week Wee 
7 to ae to Ended Ended 
June 9, guns 10, | June 9, | Junel0, 
1923. 1922. 1923. _ 1922, 











taxat t, bringing that t T soe, Exchequer ee | : ; 
axation account, bringing that accoun 50, > 8 rh 
vet profit for the year seria eee . — ae “Bankof England... Ke Sones] Taos . 

, een Bank of Ireland .... eo 1,375,502 1,210,106 ~-- Se 
£516,423 in the previous year. The profit on oil sold was con- REVENUE ee "6,818,167, 11,173,530 “ - 
siderably reduced, while the profit from the running of the ie ee 25,015,000} 22,954,000 2,943,000 2416000 | 
steamers had increased by over £100,000. Out of the available | Excise...........+.-see) oe 26,327,000} 25,660,000 ay se 00 
balance the directors proposed, in addition to the reserves already oe 2 | ne 10,080 008 1i's71 oo 310.000 1,200,000 
mentioned, to recommend a final dividend of 25 per cent., making | Stamps P iaaenemandedee! ee 3,320,006 | 21552000 220,000 460,000 
35 per cent. for the year, free of income-tax, thus equalling the (and Tax, Hioase Baty a 380,000 440,000 10,000 | 10,000 
amount paid from the profits of 1921. It was public knowledge | Property & Income Tax ** Fert 49,116,000 {an | 2,273,000 
that the company was forturate in having a good contract running tGzoese Profits Duties, dc. | os _— 954,000, o40.000 
at the moment for the sale of its products and for the charter of Corporation Profits Tax | ° 4,520,000 ae aed —_ 1,000,000 
ts steamers, and they were therefore in receipt of what were Post Office. --seeeeoee:| yi ‘190,000 160,000 + ” 
probably abnormal profits. The directors did not wish the rate of — on Sundry 2,491,923 472,106; -- 
lividend to fluctuate unduly, and would rather declare a rate Miscellaneous— = s 300,000 200,165 
which there was reasonable expectation of maintai . At the Ordinary Receipts. | is 3,254,866 8,133,158 os 471,264 

pec ation of maintaining .a Special pts....| ie 10,104,067, 10,747,759, -» __s_ 
same time they recommended the distribution on this occasion of | eyenue....:.00+0s| >. | ~—«*2145,424,856| 147,543,979 9,169,000 _9,80>,°°" 
: bonus of 15 per cent., free of income-tax. It had been a heavy | Total, ine, Balance ..|.._| 152,233,023) 158,717,509. . 
tax upon the profits to pay for the steamers, but, nevertheless, y= —— <a | 
the company had at the same time been able to acquire consider- a .. 65,000) 550p00, 65,00 + 
‘ble interests in Ecuador, which gave promise of successful results Under oe aneee 1,250,000; 70,000 + 
mn course of time. In Colombia they were interested in what was Money Rateed by Creation of Debt :— 
robably the best of the oilfields of that promising country. The] ie Te aivare asus 
ruvian Government had provisionally approved the cession to Acts, 1921 and 1922 .......... oe . " . 
‘ne company of a very large area of land surrounding their present @) 2 itn Be oe | 1,450,000 
idings on the landward side. As soon as title was given. the| (¢) iy Treasury Bill 7,647,000 59,9050 
soard proposed to undertake development on a pie He am Treasury Bills tor es zal “SS 25,830,000 "soe -” 
7 se as if before long, and certainly by 1925, increased oa a, - 
ption would have outstripped production. A higher range oe sf ** | 61,542,559 : 
@ gules wes amt ie ii vcecsiecso 150 
The report and accounts were unani | Piast ic ccaeedtabeeiee Ki or ; 
imously adopted. i GUI-ES......cccccccsscoel 24001008 = « 
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| Total Receipts into 
the Exchequer from -— ReEecerrrs, —~ 


jApl. 1, 1925, Apl. 1, 1922, Week Week 

| to to Ended Ended 

| June 9, June ld, | June 9, June 10, 

| _4923. | 19a; 1923. | 1923. : 
aaa lag aeener eee ee ame er a £ & & 


» Ways and Means Advances ... 95,850,000, 151,470,000, 9,850,000 3,150,000 
sagio Pernin a ‘acquired a 243,012 si a 
Berarmpect ol lnvees_ under Lané 

Srlement, (Pectitlen) Acts ee h . 


es under Section 59 (4) o! | 
Do erinance Act, 1920 .......- ee 265,460 - 
toterest received under Section 59 (5) . 
‘ieotthe Finance Act, 1920......--) +» | 87358 we we 
Total ...cceeseees « eecccecesss-| 752,107,843) 1,000,497, 67,751,000 _75,280.127 


— ae | Total Issues out of 
the Exchequer to 
| meet Paymentsfrom ——.Issves,——-~ 
—_ Apl. 1, 1923, Apl.1, 1922, Week Week 
to to | Ended Ended 
June 9, Juneld, | June 9, June ld, 
1923. 922. ; l 


EXPENDITURE AND OTHER ISSUES. 


i ee 923 1922, | _1925. 1922, 
~ EXPENDITU RE. “ a é ‘ 2 
Permane 0 
~ ‘ " ee a ** 3,332,767 3,434,757 ie ws 
i War | 
Oe. ee es 102,174,438. 97,498,024 11,481,617 4,392,598 
Bek BERE ...cceccees - 1,078,044 633,C00.. es 
ts to Local Tax- 
ous Aesounte, _* sas * 409,000 300,000  400,C00 xs 
sments to Northern | 
ereund Exchequer .. * 627,563 410,000 a = 
Land Settlement........ .* i 65,598 287,187, ee 20,273 
Consolidated Fund j } 
Tae , _— éssnces ‘ 292,924 321,838) 17,468 20,962 
Supply Services eeeeeeee ed Pine 59,108,000 64,103,000; 3,790,000! _ 6,060,000 
Expenditure ........ oe 167,079,354 166,987,806; 15,599,085 10,465, 83 
= ISSUES. | 
Temporary Advances— ! | 
interest on Bzshequer ante pen | 
the Capital Expend.iure (Money) 
eas eee 36,891 84,909 ° 


{ysnes to Meet Capital Expenditure—) 


es 30,000 1,450,000 —«i«ws | is 
Under the Telegraph (Money) Acts, | 


19] and 1922 .. vasa eaueeseeee| 1,200,000 200,000 600,000! 
Under the Housing Act, 1914...... 8 13,000 ee 
Cnemployment Insurance Acts, 1921-} | 
Repayment of amounts borrowed.. 1,060,000 ee ee oe 


| 

Redemption of Debt— 

Treasury Bills for Supply........; 468,155,000 675,649,000 42,165,000) 53,329,000 
Principal of National Savings Cer-| | | 
tificates— | | 

(a) Repaid by Issues under} i 

' 


ection 59 (6) of the Finance! 
ety 1900.6 esas secseererees| 800,000] 5,550,000, .. | 450,000 
a Regald otherwise. seonscone sal 6,600,000 ee 450,000, .. 
ncipal of Exchequer | 
ee ee ay 19986605, .. |. 
Principal of National War Bonds! { 
pilot... igs dbs Wiel ggg 16,729,989 “ 125,000, 
er t under the ar } 
Acts, 1914 to iidiscnncaesies 15) 7,251,988) «se 


as 
Ways and Means Advances Repaid; 86,717,000) 120,125,000 8,750,000 10,890,000 


Angio-Persian Oil Company—Issued/| 
to the National Debt Commis-/ 
rns os nse nudiehwenecace o 243,012 ee as 

Od Sinking Fund, 1910-11, issued! 
under Section 16 (1) (0) of the 
Finance Act, 1911 .......sse000.! 55,214 55,656) __55,214 


| 746,463,443, 997,096,976) 67,744,299 75,152,835 











Balances in Exchequer— June 9, '23.|\June 10, ‘22.|In.or Dec.|for Week, 
Bank of England...........s.s0...| 1,979,638; 2,102,104/— 138,29%+ 71,294 
Bank of Ireland .................,| __1,664,762| _1,297,966|+ 145,000|+ 76,000 

et aoe aa ..| 3,644,400! 3,400,070|+ _6,701' + 147,294 








Treasury, June 11, 1923, 
NATIONAL DEBT.—(Million £.) 
i 1 a 





——_______ RASIURAL DEBT.—(Million £.) 











1 ! - 
~ , iat ; is a > “ > 
| ° | os | > e i ° im iff. ons | oa 
(i) e 8 ak ud | aS 
sis |4 (a |S" |S" (A" la" | 4 
Funded Debt | 58 | l 
as ai 318-315 | 315) 315! 315| 314| 314) 314 
Yeon Annuities «-..0.. | 2] a! 20/19, 18 | i | 15| “15| “15 
de Wet Stock See im | 63 63 63 63) 63| 63| 63) 6&8 
EN erion| = lag aot aot ag |aet|at [ag [nl 
[National War Bonds | 2. | 649 1,509 | 1,476 1,413 | 1,201 | “971 97 | "956 
OE Vetoes en ss] ce | ce | | 48] 405) Gol! 4ot) 400 400 
3) Conversion , oe 0 357 266 | 690 687 | 686 
i\5 earTreas.Bonds| <> | <7; | 3) | 32 | “as| 94| 24| | 24 
site treasury Bonds} <7. | 3; | ot | it | iw. | 3B | 166| 166| 166 
q\"RtreasaryBonds..| <2 | 32 | 2 | 22 | | | «| | 0 
2 Dobe sander 5%. | ee ee ae | oe ee + 69 | 69 | 69 
| Do 4%, 1931.33 "| oo | oe | se J ce | ce | oe | 84 108 | 108 
2 "OO ene wa <a ie as ee ae 
seasary Bilis... ".: | i5| 961 1,107 |1,107 1,1 878 | 7i9| 616 613 
Meant er Bonds .. | 20 323-319 185 | 150| 150 150 
[Se Sewn Goree| <: | Se] Sf SH) SS) Oa) SO] Se) 
Other Debt | 


SS i cc |} oe cn? dee Fees Bee 1 2s 

; tecccces| os | 944 | | 1,087 | | 
anes enn) oS | | ce |e | ect os | cs, 
PoraryAdvances! “1| 204) 243, 205 ié4| id7) 222/ i94| 203 


{ } 
‘Trer Pore 8,033 7, 7,574 | 7,655 | 7,768 | 7,662 7,680 
Capital Liabilities | 57 46 | oF | 49 66 | , 67; 68| 68 


5,872 | 

Z 49 

Total Libis —_——_ —S|| ——S—————— 
——Siilities ......| 711 [5,921 aa 7.876 7,623 | 7,72) | 7,835 | 7,730 | 7,748 





POSITION OF THE FLOATING DEBT, Movement 

Temporary Aa week ended 
ylang “78° Out Junelo,"22, Mar, 31,28, June3,"23. June 9,723, 
Lamaces by gatkot England 5,500,000... a a 7,000,000..— 6,000,000 
Ttaaaney Bilis geet’, Deptmse 173,146,500. 193,897,500.. 196,030,500..+ 7,100,000 
Metanding ., 802,535,000... 615,045,000. 613,360,000..+ 5,470,000 


Total Posting Debs seve 981,181,500, 809,942,500.. 816,300,500..+ 6,570,000 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills 
dated from June 18-June 23 were opened on June 15, 1923, and the 
total amount applied for was £48,785,000. Tenders for Monday to 
Friday bills at {99 9s 8d, and above in full, and for Saturday 
bills at {99 9s od, about 8 per cent., and above in full. The 
agen — were as follows :—In bills at 3 months, {33,000,000 ; 
in bonds, nil. 








Amount Treasury Bills 4% Treasury 
Date. nee Applied at 3 Months. Bondz., 
, For Average Rate. Average Price. 
1923. £ £ g-« @ . 2 
May 4.. 35,000,000 60,965,000 118 8°29 % 6 O08 
May ll. 30,009,000 62,300,000 2 0 402 % 6105 
May 18. 30,000,000 52,979,300 117 147 nil 
May 25. 40,000,000 64,851,000 119 387 9% 6 T6 
June 1, 40,000,003 55,410,006 117 568 nil 
June 8. 40,000,090 58,115,000 119 992 9% 6 76 
2 , 





25,000,000 48,785,000 


June 15. 


Tenders will be received on June 22, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £45,000,000. The 
amount of Treasury Bonds issued will not exceed £ 5,000,000. 





CURRENCY NOTES ACCOUNT.— (000’s omitted.) 





l i : 
33 2 seal & Redemption Account, 
a ee epee 
Date. $38 228 » «395 Bankof “¢ fet 8 SE 
252 ERS EF Ged England 22 Soesieses 
od i — 3 a nl 
1 i 2 2 ot oe eo 2 
Mar, 29.........+.. 300,351 14,255) 5,00 28,500 19,450 155 261,479) 177 
i cenesccnss 295,374 6,00 28,500 19,650 163 254,312 250 
i cisskanesds 239,127 12,648) 7,00 27,000 21,150 166 246, 169 
Dec, ee ecat Za 301,337 12,872) 7,COO 27,000 21,150 159 258,922 137 
OR iscieaien 285,616 12,318) 7,000 27,000 22,450 |17°3| 241,294 . 190 
EE Eiansceasanes | 287,481 12,173) 7,00C) 27,000, 22,450 (172 243,08, 119 
June 6..........+.| 287,849) 12,291/| 7,000 27,000' 22,450 (172 2435941 96 
eae | 287,994 12,316) 7,00C 27,000 92.450 |17-2 245632] 178 





Since July 21, 1920, notes and certificates cutstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320.600,000 
for 192] at £317.555,200, for 1922 as £309,983, 400, and for 1923 at #270,183,800, 


HEAD OFFICES: LIVERPOOL and LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 





Ree eee 


Ghe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, June 13, 1923. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued eeeesece 145,456,865 } Government debt eeee 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,706,865 


145,456,865 145,456,865 
BANKING DEPARTMENT. 
£ ’ 


Proprietors’ capital .. 14,553,000 Government securities 46,338 
Rest...ccesceececses 3,249,483 | Other securities...... 68,088,879 
Public deposits* .... 11,000,034 Notes .......-+++-+. 21,356 
Other deposits ...... 108,794,244 | Gold and silvercoin.. 1,827,601 
Seven-day & other bills 14,997 


137,611,758 137,611,758 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts, 


| Amount, Inc. or Dec.on Ine, or Dec. on 
June 13, 192%, Last Week. Last Year, 








| £ £ 
ee Svineaccoundinepens | 3,249,483 = + 29,671 | + 11616 
Public deposits .........--+eseeeree! - 548,713 | — 6,733,720 
Other Geposits .......ccccccccseces — 3,381,063 | — 1,346,153 
Government securities ‘ — 4,295,000  — 
Other securities............. + 94,874 | — 5,516,454 
POSTS nencesccesescvesss ‘ + 296,619 | — 2,192,170 
Note circulation.......... | - 291,330 | + 2,142.555 
Coin and bullion ........ of ~ 7,289 | — 1,349,615 
% of reserve to liabilities .......... i «199% Oe. _ 4% i=- 4% 
, . Securities g 
Circulation : _— 4 3 
Coinand (exeluding = eve and | 
Date. ; Deposits. Banking % of Reserve 
Bullion. ~—_ i Depart- to Liabiliti a 
“ ment. a 
nD Fi ca nieheieellil einiiililbalillinae J 
é £ e es £ %%% 
May ". ines 127,521,944 123,776,130 116,605,698 110,835,051 23,495,814 3 
PR ginces 127,526,004 | 123,476,495 122,383,567 116,357,526 i 23,798,509 194 — 
BS cove 127,526,547 125,280,550 118,382,828 112,180,494 | 23,996,197 © - 
3D ceveee 127,524,330 124,550,495 119,182,735 114,223,307 | 22; il - 
June 6 ....-- 127,527,177 | 124,391,435 123,724,054 118,627,523 | 22,885,742 | it 
3 .cecee, 127,534,466 124,100,105 119,794,278 114,427,397 | 23,184,361 193 — 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
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§ 
(000’s omitted.) eee 
| | i National a 
| Bank of Glyn Joint | West. , Provin- am bet 
Average Weekly Balances, \Liv'rpo’l|Barclays: Coutts | Mills. | Lloyds Cit and! minster “!#! and National Willi'ms ee 
May, 1923. and Bank, | snd Co.| Currie, |. 282% ‘Midland ~ - "| Union Bank, “€acon's T jos in © 
(Martins, |Limited.. ’ \Limited.| 23 (Bank of Limited. Bank, 7a pont 
and Co. | Bank, Limited | Li _" 
HLimited. Limi Engl’nd, imited. 
nnn. ee ae — 
ASSETS. £ Ss A £ £ £ £ > 2 = £ £ ‘ ” ane 
Coin, bank and currency notes, and) | doin igoid 
balances with the Bank of England --| 6844 > 32,210 1,508 2,635 | 34,436 | 51,129 | 27,657 | 28,017 3,700 4.387 sod ball 
} ’ 7 192.563 
Balances with and cheques in course of| ies 
collection on other banks in the United | sores in cl 
RD nndbur oseces seubieneeese --| 1944 6904, 386; 1,249; 8255 | 9,769 | 9,086 | 7,065 165 1,007 4 Oorment #¢ 
Items in transit ....... pubeeeeeecees | we ae ae. | bs ee ea i U 
Money at call and short aaah | 4,223 20,913 | 2,631 | 4,778 17, 214 | 17592 23,543 | 15,819 3,203 = 2.175 31299) _& 
Bills discounted ...... ipeudennewsostes | 3,465 42,367 506 | 532 | 63,173 | 47,097 | 61,496 | 42,102 2801 1.798 265,137 Se. 
PED aconnésaesogeovessvesncece 9,506 70,139, 4,473 | 9,304 79.927 | 38,431 56,359 | 50,907 18,720 6216 34398 i 
Advances to customers and other accounts! 38,745 131,012 7,882 | 5,010 | 133,383 | 188,646 | 96,549 |121,971 17,842 19,757 760.797 Bis diseo 
Liabilities of customers for acceptances, Treasary | 
endorsements, &C.  ......sesecscscess 4,216 8,809 52 | 1,745 | 12,950 | 28,810 | 12,368} 7,843 213 714-7772 Ober one 
Bank premises account ............++++ 1,480 4,904 346 | 370) 5,353) 5,271 | 3,993] 4,214 641 687 27.259 Sues in 
Investments in affiliated banks ........ «+ 7,700 oe | oe 7,675 | 3,559 559 | 2,992 | 2,240 on oa 24.166 Dees 
, a a ee it. te er lib 
70,423 324,958 17,584 | 25,623 | 362,366 | e 390, 304 304 | 294,083 | 280,178 47,285 36,741 184% 849,545 545 
Ratio of cash to current, deposit, and — —~— a (eeieaendenttned eaipuaiee —_—_ —-——_ — 
PP ONUNEE nocvcucscactesceseoess 1097 1101; 946) 1185] 1059) 15:04 | 10°50 | 11-02 881 1329 1167 
LIABILITIES. ae enipewiisenend atonement | | | geld cot 
Capital paid up.........see0. vepeceses 2,349 15,592 | 800 , 1,000 , 14,373 | 10, 861 | | 9,004 | 9,309 1,500 1,875 66,663 iver coir 
EM icicciseatcousstronesacess 1,500 | 8,250} 800 | 500 | 10,000 | 10,861 | 9,004} 9,000 1035 1,150 52100 fm B™ 
Current, deposit, and other accounts ..../ 62,358 292,307 | 15,932 | 22,218 | 325,043 | 339,772 | 263,694 |254,026 41,986 33,002 1,650,338 Li 
Acceptances, endorsements, &........... 4,216 8809 52 1,745 | 12,950 | 28,810 12,368 | 7,843 213 714 —-77,720 Sones in ci 
Notes in circulation.......cccccccsccess _ 2 | «e oe — | | 13 ee 2,551 “ 2,564 =: 
Reduction of bank premises account .... oe pa OE ste 160 eS. ee ee os oe oe 160 
————S— ——————— | ee eae ———__—_ . —_ 
70,423 524, 958 7, 584 I 95, 25, 623 | 362. 566 | 390, 304 | 294, 083 280, 178 | 47,285 36,741 1,849,545 
: a ” : _ ————s ee Cotn and t 
BANKERS’ CLEARING RETURNS (000’s omitted). SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). — 
ee een ee eee ernest y Maps, | May 12, | May 5, | Avil 28, [Apel 7, I arg 
, at ; : LIABILITIES. . ; ; 
Week Mating 4 sown. ; Metropolitan. | Country. Total. Capital PO | 1,000 | 1,000 1,000 100 Lae da 
1925. & £ & Motes in circulation .......... 9603; 9676 9822 9,855, 9582 Ines tn c 
January 1 to May 9.......... 12,308,478 568.556 1,035,440 13,912,674 ’ : eRe , ‘ g "h 5) 
ily itouch ean 591,416 30,035 B82 | 618973 ee steereeenes mm a oe) Se 
eo. et; S| Se) Hee | erm = 
Ssititiainineouteces , 725 218 in and bulli 5 p ar 
Rae ls daa maeens 703,838 32.254 ree |. Seeeeh 5 een ee ee «-200- | yoees! 20003! somes; 1oceo | 06 aa atin 
Dic wiessiwineiieds 546,536 28,175 50830| 625,541 | Sobeifiary coin oo... 125 105 13;  '135| 
oa eat ee eee een a eee rn... . 2,515 2,626 2,938 2,681 2,658 I 
Total t to 0 date 1923. sedeadeussua 15,198,308 712,462 1,299,756 | 17,210,526 Do Gereign). secccoccces 625 615 638 771 607 
Do Ch cheviwiba ee bytes a on Loans and advances to the sone mn ao. 130 Ass 
—— $8 ’ + , — ' G Be occsccccessoces 1,200 ; ’ ’ , om. secu 
Tncrease or Gecreasein 1975 )\_ 37% | = 24% |= 04% |= 34% | Otherloansandadvances ....| 1000;  11000| 1000, 1000) 100 MN iowreg 
— - $< —_|___ —— | Investments. ............000.- 8 | 8 8 5 é SADE . 
Total BOP PROPER a cccsévess 32,780,635 | 1,574,661 § 2,806,165 37,161,461 | Ratio of cash reserves to (ast cred 
Total for year 1921 2222.2... 30,268.214 14660165 | 3002179 4/950.559 | liabilities to public ........| M4% | % 695% 70% | T% RM awin 
Increase or decrease in 1922 | a se - a sl = soa ic 3 a BANK OF SPAIN.—In pesetas (000's omitted), —_ 
- June9, | June 2,| May 26, May 19, June 10, Position iaxdries. 
PROVINCIAL CLEARING RETURNS. Assura, | 1923. 1923... 1923. 1923 1922. May 50, 1914 GR with 
| hE | Gold .....cccccee, 2:525,736 2,525,717 | 2,525,719 2,525,694 — a 7 
12 _|__1928 | _Incor Dec, | Bouns and’ dschs..| 2086405 061713 gosveso 2izuag2 2Zsicu | W007 IMM sare 
a - Se y ’ ’ ’ ’ a ; 
ish 4% stock 344,475 344,475 344,475 544,475 544,47 / ae 
Aggregate Totals to » Jane 9, £ £ £ 150,000 160,000 Uaserve . 
BIRMINGHAM ............. ssssevens| 50834200 | 54,034.90 + 3,100,000 0 ry bills ...., 150000 180,000 | 150,000 160,000 Sal Pa fe 
SOR Hee eee ee ee eeeeeee ee) _ D Pi i 97 4, y e 
Si hihhntesturexecercseussatal 151,407,400 | 134,111,590 |— 7,295,900 | 48 | Circulation ...... 4134813 41h SIS | es | 'oa7537 | 170613 | 47750 MM Lassa 
A Seegidinjecesassooessoencesouns | 25,624,900 | 25,995,400 |+ 370500) 14 | ———:-::::--:'| = SE ee \eaas {ra 
aes seabasuabbeeckdndneteenee { oe | sean + foes | 7 BANK OF JAPAN.—In yen (000° s omitted). raion = 
initeneetacwvndbaniann saaie 6,900 | 18,063,100 — 115 rere | April 21, May 13, ov 
SE csserosueversecnces “19E701'300 | 207.813500 slogiie | $s aha | May 12, | May 5 | April 26, | Apeil 2h, Mog )> youn 91¢ am pon 
MANCHESTER .............. seeeeeee | 338,705,590 | 345,033,200 + 6.327,800| 19 | Qo SMITH | a ogs 348 | 1,089,807 088.67 1,085,287 1,273,827 al aa Aiv'ne 
BEWCASTLE-ON-TYRE pevovenceese =| 43,539,800 | 46,684,900 + 3,145,100} 72 | HIsV eit Dulllon.. 110912 "163,766 eas 150214 94.430 «41,0 Cah & 
NOTTINGHAM ............ tereceeees | 15,450,000 | 14,797,100 |— 652,900 | 4-2 | A aWRUms «rserees 213874 227117 207,348 210,238 «111,507 «a vank: 
ELD. saiiveiidouiimieakdnasiins |_ 21,489,200 | 26,768,900 |+ 5,279,700 | 24-5 Le . , : yore _ 
SSEED Senescence e+-| 1,066.757 | 1,130,622 1,210,812 1,097,109 ng 3 BTC 
OVERSEAS BANK RETURNS. Govt deposits ::::) ‘ss6.800  'su7.saa | Bélae? | Bod TE ae El — 
NOTE.—The latest returns of the Bank of Portugal appeared in the | Other deposits. ...| , 2). 
Economist of May 19; Canada in May 26; the Banks of Italy and IMPERIAL BANK OF GERMANY.—In marks (000’s omitte ie, 
Greece in June 2; and Russia, Sweden, Denmark, Egypt, Poland, and June? May 3i, May 23, June 7, isis = 
Bechenia in June 9 Assets. 1923. 1923. 1923. 113,375 Me 2 oO Ma 
U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). Gold and bullion.... 17,576,130 15,784,145, 15,379,310 1,012, Dent 
a oe 5 | “ee * — June 9» a oy 203,032 
ESOURCES. 1922. a 
Total gold reserve ..............+++- sssseee  S115,670) 3,108,760 3,093,300 3,010,070 ae ao 008 1,992,215 265 1,718,411,294 5981436 me 
| tender notes and silver reserve......... 84,550 94,490 123,999 Bills ae **** | 13067564,072 12,036,598560 10501,877,894 167,561, 132 = 
Scere | fey Geel Bead eed | oases sage) sa u 
tin m market .....+. eeccccees . 7 1 — 
Government obligations owned ..... cessenees | Ho 189,290, 206,960 618,880 Notes in circulation eRe eeais! eaeeoTO.25 Naote02 00 26.011,143 84a 
cence baat, ae ee 4 This total now includes token coin at its face value da 
Government deposits ....... Coecccoccccccccees 50,870, 41,440, 6,330; 39,570 os s (000’s omitted). _ Pwign 
SEED stetindunhcouihtbnenteinenines 1,925,160) 1,910.150) 1,979,950, 1857,420 NETHERLANDS BANK.—In aes 2, | Jone Th Postion BE me 
Federal rve Notes in actual circulation. .| 2,250,210, 2,250,220) 2,227,700 2,141,530 | June ll, | June 4, | 4 May 29, 13. i ssa wanes, 
F.B.B. Notesin actual circulation ....... 1630, 1,750 " 1650 ” 71,810 Assets, ~ €§ 1923. 1923. 1925. 1.790 
All other liabilities ..........  piemaditenene 18,160, 17,790, 17,620 20,170 | Gold .......ce000e-| 581,791 | 581,791 | 581,790 581, aes: 
Capital and surplus...........s.cssccccsce. ;, $27,730) 327,720 327,650 320,260 | Bilver ............ | S819 | 9605 | 908) at a05 | 58K uh 
Batio of total reserves to deposit and Dscts. & advances../ 332,284 | 353,005 | 350,408 9 
Reserve note tie ities combined, 757% | 761% 6% | T76% = a. amaad 944.240 | 929,148 | 940.988 one a7 
BANK OF FRANCE.—In francs (000's omitted). Deposite vc nee--| 48462 | 21592 27,969) 35.375 mains hid] *it| Ras | “eet _“Se — 
j 6 | ~ omit « a 
oie ioen | “ig” | Maks | "en" apis taue | NATIONAL BANK OF ROUMANIA —Io lei OU °S Sg: BS 
Gold coin and ballion .... 5,537,604 | 5,537,490 | 5,537,397 | 5.528.270: 54 May 26, 19, |) Mays | “1903. ne 
Ot which heldabroad.... 1,864,345 | 1.864.345 | 11864/345 | 1.948.367} 5730625 Assets. pars; sanass| | SME 
Giiver coin and bullion .... ee | 4g ZezS60 |, 292,560 | 'a84.272 Ne assim SORTS. 50823. ns | 471 1251096 
vances.... 4, 9 4,957 4,423, 2,327, Silver, &c. ........ 8, < 
Advances to the State .--,25100,000 | 22900000 axooojco |“. | “NNT | Goveramené loans. | insoliss | 1zsei.7e | 1258510 See arts 
Boves = f Other advances.... 5,029,946 5,711,261 | 
sian dopodiias77777 S©7QL892 | 36,945,122 | 36,790,980 263 | BALLETS | Liasiiriss. 15,813278 | 15815,46 1S 783512 
Government deposi teers . 68,639 on 15,849,543 | } ' 
Private deposits tee eeeeeee 2,113,937 2,088,633 2,131,142 2,264,712 | 845,960 Deposits aa el aan | | SEs i 7,077,350 j 7,04 
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— ee pra | 
TIONAL BANK.—In francs (000’s omitted). BANK OF LITHUANIA.—In lt. (000’s omitted). #25 | 
swiss NA* -q, ) May 3l,| May 23,| May 15,| June 7, | Position | #2 |...) May 3l,) May 15, April 30,) April 15.) Mar 31, } 
— May 3l, | ’ ‘ 7 5 : , Apr , pri . ar. ° “3 
eT oh a ’ 1923. | 1923 1923. | 1922 May3i,1914 ASSETS, 1923. 1923. 1923. 1923. 1923. 7 
Assett 536,645 536,036 | 535,327; 634,908 542,003 171,175 Gola seiiaeeathineeheniecahliindbesbenbieh 15,820 | 15,779 15,778 15823 15,818 ‘ 
me folbavseeeeee***| — Jon'789 103,149 103,116 | 103,569 | 107,520 18,350 ene gence Finediutnibeteses 113 ill 108 105 102 i 
Girt vrnnee | = 79,269 30,069 | 6,411 6,355 | 13,783 os lars, £ sterling, &c. ........ 35,264 (52,327 (31,469 = 28,590 | «(28,525 HB 
pans none 265,532 284,768 | 281,622 | 327139 375,69 108,000 | Other foreign currency «....... ise | att | sett se | He 
advancet LS a 4,217 3,635 , 12,887 ‘ 
visiTRS: | 54,197 881,728 | 844,314 859,534 762,854 975,925 | Otherassets .................. 6,507 6,676 4,982 5,125 4,545 : 
tal goin cirealas) yo r'916 | 166,655 | 128,125 | 165,570 308.384 33,750 Capital LiaBILitigs, 12000 | 12000 | 1 12000 | 1 j 
act i gst i ea gs a mma Sette eeesererersseracses i 2,000 2,000: 4 
gATIONAL BANK OF BELGIUM .—In francs (000’s omitted). causes in circulation ...... 46a) 46,015 “38 ‘327 ome 4 
ST aes a anaes », | emign Other liabilities 0.0.0.0. °"°") 3782 3614 | 3.951 3,510 | 3,309 3 
7, May ay 24,| May 17, June 8, May ~ = RS =. 
= — "193. 1923. ' | 1923. 1923. 1922. 1914. BANE OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 
silver Assets. | May 31, | May 23, | May 15,| May 7) April 30,) May Sl, 
goin gold & 328 «©=«- $48,105 + 348,190 | 347,823 $28,180 382,650 aaa | Say 22, y y 1s, y 7| , y Sl, 
2.563 wei bullion) cove Anes 725018 714163 | 716227 472.113 | 697,600 “Liabilities | = the] 1923. 1923. 1923, 1923, | 928 1922. 
LuBITIES. 709.991 6,816,159 | 6,779,629 | 6,814,581 6,195,507 | 934,150 | Bank to the Bank. 
mamma 309,076 |_"290,654 | “314,616 | "288,220 | “951,180 | 113,195 | pink OMoe, .----. 0986-549 10096.816 0.096.842 ooee.12 10.096.842 |10096,710 
acco ee! eS nape eenciemar amen — ; : : isc’nts & advances! 1,927, ,982, ,999, ‘2 
5,830 a — “shee Gold & silver hold’gs "950,409 ‘904,858 | ‘904.260 274| 84394. 
ca AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). Foreign Sit. ean 905,274 843, 
2.091 _—_—— ~~) May 31, 1923. | May 23. 1923. | May 15, .| May 7, ; alances abroad...) 1,543,893 1,465,651 | 1,329,530 | 1,228,810 | 1,172,849 | 1,123,987 
+h Es ansneo May 300,909 May 390,999 “Fs, 390,999 Mis, $00,095 Other assets........ 653,267 651,407 | 601,279] 632,947 790,231 | 570,083 
‘om Oa onesrnnr enone 1,682,209,957 | 1,536,198,565 1,440,542,743 —1,420,389,352 LraBItiriEs. 
+3,982 poreign bills...-+++++++- ‘aoa Ona. . "704'1 38 "an2 199" State n'tes circ’ltn | 9,327,676 8,887,179 | 8,997,946 | 9,292,913 9,567,369 | 9,717,750 
: . .. 874,908,989 834,462,741 794,138,320 | 783,172,073 , 8 | 9,71 
0,797 a 2,550,158.947 | 2,550.158947 2,550.158.947 | 2,550.158.917 | Deposits .......... | 4,172,712 | 4,537,172 | 4,247,155 | 3,985,918 | 3,772,192 | 1,866,692 
treasury bills epee 2? ok 1,246, 863.480 | 1,197,544,589 | 1,257,988,235 | 1,155,087,321 Other liabilities ....| 1,672,115 | 1,677,141 | 1,686,638 1,682,683 | 1,698,029 | 2,355.863 
7.720 ronnie * Resulting from banknotes, current accounts, Exchequer bills issued by the 
7 in circulation .... 4,837,042,081 | 4,583,291,044  4,563894,059 | 4,501,333,170 | Austro-Hungarian Bank and taken over by the Banking Office, 
OD EE BS Oi cae veceees 545,339,384 | 4090944,854 | "295,858.832 | 325147.549 | eg 2 Se eit lila 
24166 eee abilities vob a 943,875,503 | 901,321,201 961,280,640 858,486,279 TIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). é 
49.545, a RIAN BANK. i k (000° ; mitted) - Ass 3 Mga | wg3.” ‘023 302. : 
49,545 HUNGA .—In krone S$ omitted). ETS, . 1923 . « 
—— [i ——__| May 31, | May 25, | May 15, | May 7, May 31, | Otnercoiasadactee| 2061 aiigz| sees = Soste| Sean9 
1167 AsETs. ote Se es 1 es ke on eine Foreign credits...... 1 23385 1 269-780 221 Ri | 288.551 Be 
ante a bullion, bi ' : : 185, . renin aceesent ian 360,132 | 1,362,124 367,666 850, id 
orem ae cane aia 596) 596 595 595 593 Govt. advances......; 4,491,675 | 4,491,675 | 4,991,675 4,491,556 | 4,498,257 ie 
66,663 Bils, warrants, drafts, &c. 93,395,653) 90,892,922 89,832,510 88,021,944 25,326 LiaBILiTies, | Fee 
52,100 HMM foes ssssessevsseeeceeeee 1,763,401) 1.913589 | 1,976,256 2,516,731 | 1,559,667 Notesin circulation... 5.517429 5,446,964 5480559 5.534108 | 4,752,367 pil 
5 RS. stat icsaannes 298,11 8,114 2, 993 | , ¢ 5 
TTD sean tteatltmavaseee: 119,285,461/111,634,109 108,398,822 103,979,267 31,930,265 Gussie as sie 634/830 754.933 7021148 658,861 | 574 816 i 
‘ 0564 il iapisenesseozces 10,608,862) 11,356,634 10,460,905 10,987,068 | 3,289,279. |§ ——A A —__— ' 
a aos ‘nea LONDON RATES 
160 BANK OF NORWAY,—1n kroner (000’s omitted). am nape na Aanlge REE a reeaaepcornnaraseanicinenaeetitenteiiiadate 
June 7,| May 3l,| May 722, | June 7, Position oe i =a. io 2 =.|a. 
449,545 ets, (1923. 1923. 1923. 1922, May3l,1°14 em eof o8  o8 | oR 28/28 
ae Miasal bullion Gold cesses) 147,289 147,289 147,289 147,292 44,224 5- a" 5 En 5 5A 2A 
; abroad and foreign 
ed) ~ SE eieaamennte , 15,860 13,400 16,239 41,657 28,533 ” pereespeeeseeneratn sss eeaen gaa 2 toe eee gar nana ; 
pril 21, forvegian & Foreign Govern- Bank rate (reduced from 33% July13,) % % | % | % | % % | % Be 
1923. pent secUrities .......000s. an 9,404 ote : 9,835 tae ete sontesipeetonecereoevtvegens 3 + + 5 {53 * 9s aa 
aueneete 422 517,955 5,508 9,76 911 dis — ' 
= ———— - . ; . ° oe Gralts...cceceee) 149 2 : ‘ : = : 2 : ; : e 2k i 
9.552 Ieesin circulation .....-., 398249 401,902 403,033 372,80¢ ~=—-113,484 MONthE’ dO.....+.esereeeeees oe| 2 fy 2 2% 2 24 iy | 24 
5,513 Dgodteatmotice ........--) 151,909 159,381 162,069 145,48 7,188 — a tenes tt teeeeeees ats f° s ats bats 26 Hi t f §| 2 
: ‘Through Royal resolution of February 3, 1922, it has been resolved that the ex- | Discount (Treasury Bilis):—- . . rad x ie 
503 wwrdinary right of issuing bank notes has been reduced from 60 millions to 25 DIN ic cnceccsccus vacate 13 1 13 13 eh. 
10,068 slions from February 4, 1922 (this day included). Goans :—Day to day .........seeee05 14 1 1h 1 14) 1314) 14915133810) 
‘1 : : i hidiheihitbdiienendasseentiats 1 1 1 hj lh id 
: IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Deposit allowances: Beaks Re é I r 1 1 r I V 
— > "tae tht a nr "he ) ia scount houses at c eesccccocese ' 
ates | May 38, | a ae a —r | ‘| = laa... ... i ik 1k ; i is 
ior.securities ....' 8,09,64 | 833,63, 8,42,79 8,35 06 8, 39,18 8,40,21 t Additional to those offered bv tender in the preceding wank . 
lier securities .... 23389 oy a syast 3389 jai 128,24 ; 
26, | 20,85, 80,32 04,82 44,44 . ? 
, 29 
7 


t 
80,99 | 30,7688 29,4069 29,5930 27,9313 
:72,64 7,74,25 8,18,84 8,34,27 5,839 
22,73 | 25,72 17,70 12,77 | 2,09 
249,21 | 2,48,97 2,48,66 2,48,40 2,46,45 

55,58 | 54,50 47,22 42,26 50,67 

71,05 30,67 14,05 16,19 6,46 
14,17,69 | 13,8652 16,5264 14,70,47  17,33,85 














wee | tea | seas] eae | 2a Wi 
4.22.50 | 412250 4.22550 | «4.2250 401.82 Conquest aE & 
11,14,66 | 12,44,01  14,82,62  14,54.19 | 13,63,33 3h 
60,88,06 | 60,66, 57,63,22  56,31,87 | 55,43,52 i434 
2,00400 | 2.0000 2,000 2.0000 i ‘ ja 
mabe ssees nse. | 15869 | 154,91} 150401 1.3698 | 12695 | 1,26,71 Supreme confidence in his abe 
— a» | S| & < =) © destiny, the belief that his 1 eG 
vacesinL'nd’n 241 | 235 | 504 550 682 | 305 star called him to conquest, 2 
7 + &t other | | i 2 
baitsinLondon 149 | 466 | 197 a | 102 | 38 made the once obscure ees igi 
MIT Buonaparte all but master of the world. ay 
s1 40 ___ BANK OF FINLAND.—In F. marks (000’s omitted). ; 3 . ‘ee 
ul Auers, | May, Sls | May 23, | May 15, | May 31, | Position Faith, imagination, the courage of adven- i. 
te) FIM sssessccomssescoesss| 42,706 | 42908 | anrton| aneas | 7scuen" ture—these are the qualities that make for ie } 
oe SIAM nace 8d and Toreign | victory in every department of human if? 
“ESIGN Mest aniRossigs Goggeg ™27°  802637 | 782,511 | 176,106 90,379 antiaiie 7 
7 \- | i . - & 
Pl 571,438 | 573,188 | 573,188 743,528 «21,826 } ' 
. ee ee They have placed The Chatwood Safe and a 
ee Aza ree | 14a 3as | Lyase.see | Lance | = shee Strong Room in a foremost position. The a | 
2 o13se  WTIONAL Bank ee makers have had a thousand problems to 4% 
avo ONAL BANK OF BULGARIA.—In levs (00's omitted). solve—a thousand obstacles to overcome— 
Steet ek” | “mag” | take” | eae” | Meee | ee but they had also the unbreakable will to 
fatimn tant asc; 5375) «87,402 | 58,176 58,200, 68,216 57,727 win. Therefore: 
| ‘S| gel feel te - j 
Seen einai: sens | 729.068 | 880,997 896,35 | 911672: - What The Chatwood Safe are ae ~~ 
84 195 | 3,884,103 3,958,946 3,957,225 3,800,6 . ; 
153,504 Suestothe State 4,222,321 | 3,854,569 | 3,753,334 | 3,771,320 | 3,877,830 Sc aa e “= nen wae some oben 
mss BANK OF LATVIA —In cold france (000'< omitted) is the cheapes ran | 
ole M oon ee eee : regard to the sure security it offers. 
Assers, ay 30, | May 23, eh | Mar.1, | Jan.1, Nov. 1, 
ted). Salouh.. 1923. 1923, ee 1923. 1923. 1922. The New Chatwood Safe Book, 
Sar fi ma precigng! 2889 | 7,315 5,900 | 4,039 | 1,330 THE oi oe containing full details of the 
1922. 13,037 13.029 99 imce 160 security achieved and offered, 


; "Which beldabec,, 24063 | 14,089 14,099 


ah. 
i . * 
} } also expresses im some measure Bt 
172 +: “s the high ideals of the firm. A . 
eu 50,423 | 48.709 42,400 | 37,962 | 32630 19,449 CHATWOOD 2 Se y Be 
} 4 


















17543 17,368 l i 9.873 9.312 postcard brings a copy gratis. 


ce | xo) . (SAFE. ) 
8.858 | 8,858 6.099 


THE CHATWOOD SAFE CO., LIMITED, - 
ALA Bankers’ Engineers, BOLTON, England. aie 





23,000 | 22.280 
ass | 10,858 
: 23.958 24.290 5,959 
48 17,443 | 14661 _ 14911 
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Comparison with the previous weeks :— 
~ Pree Rye, oe maa 
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i £ . Bank Bills. i Trade Bilis, 
i 3 Monthe. 4 Months. 6 Months. 3 Months. 4 Months. Months. 
1923. % % % % % % % 
May il...... 1 da 2 23 3 3 3 ; 
ls i ; ee 2 i 3 3 3 
2%. <a 
June 1. 1 iff 2 3 3 3 
8 1 2 ais 2 23 3 3 4 
TD vecsus 1 2k 2 2 3 3 3 
OVERSEAS BANK RATES. 
Changed. ? Changed. ~ 
Amsterdam .... July 18,1922 .. Mar. 23,1923 .. 
Athaes cccccose J0Rn. KH, 1935 .- TMT Mar. 11,1922 .. 56 
Berlin ........6. Api. 23,1925 .. 18 May 28, 1925 .. 44 
Brussele.......- Jan. 22,1923 .. 54 July 11,1922 .. ef 
Bucharest ...... Sept. 4, 1920 .. 6 June 14,1919 .. 6 
Budapest ...... Apl. 25, 1925 .. 12 . July 1,19232 .. 4% 
Calcutta ...... June 7, 1923 .. 5 Swies Bank 
Christiania .... May 1,1923 .. 6 places ........ Aug. 17,1922 .. 3 
Copenhagen eooe May 1,1933 .. 6 Tokio . Nov. 18,1919 .. 8 
Hlelsingfors .... Oct, 16,1922 .. 8 Vienna Sept. 2,1922 .. 3 
Oe re Bept. 53,1920 .. 7 DEE guccuwhs Feb., 1923 12 
New York Fede- - 
ral Reserve .. Feb. 21,1923 .. 44 | Irish............ July 13,1922 .. 4 
RATES OF EXCHANGE. 
| 
Londen 00 Dsance Par. | ins2& | uss | Jue J5 
Paris ........jframceto £1 | T.T, | 25°22§ | 50° 83-93 Tl * 80-85 72°65-70 
Beriin ........}marke to £1 | T.T. | 80°43 | 1414—1427 360000—362000 475000—420000 
Vienna ......j}kroneto£l | T.T 24°03 73000—77000 380000—330000| 320 00—329000 
.eoesfkrone to £1 | T.T. | 94°02 232-234 | 1548-1547 | 1537-1544 
Warsaw ....../P.marksto£] T.T, | 20°43 18000-20000 285000 +350000 
Bukarest .. T.T, | 25°22) 655-675 | 900-915 |900 920 
Budapest . T.T, | 24°02 4300-4500 |25000-— 28000 31000-35000 
emiastresto £, T.T. | 110 690-710 700—720 | 695 -715 
Pens scoces evasto&£l (| T.T. | 25 610—640 400-450 | 360—375 
Belgrade. ..... to4l | T.T. | 25° 320—330 400-420 | 400—420 
Amsterdam .|forinto £1 | 7.7, | 12107 11 484-51 | 111-774-773 | LL: 763-774 
Brussels... .. /france to £1 T.T. 25° 54 08-13 83 * 20-23 84° 85-90 
Christiania ..fkroner to £1 2.2. 18'159 | 26-07-12 27°55-57 | 27°68-72 
Stockhoim ..kroner to £1 2.2, 18158 | 17° 24-26 17° 35-38 =| 17° 37-39 
agen ronerto£] | T.T, | 18159 20°65-70 | 26°55 | 25°60 63 
ingfors ..|F.marksto£)) T.T, | 25° 205—207 | 1664—1663 | 1663—1673 
Greece ..... }drachmetoé)| T.T, | 25 114-115 | 175—185 |: 145—155 
ae T.?, | 25 894 983-982 | 994-2 
..jfrancs to £1 | TVT. | 25°82) | 23-47-49 | 25° 66-67 | 25° 684-694 
Madrid ..... tasto£l T,T, | 25°224  28°40-43 «061-63 | 31 10-12 
Lisbon........jpence toescu., T.T, | Bd 44h 8-H | 2a 
Alexandria ..|piastres to £) Bight | 9748 = | 94.— 
New York ....}dollars to £);; Cable 4+ | 4 47472 | 46l4—Olg | 4°61}- 
ontrea! ....j}dollarsto £1 OUable| 4 ; 4°50-51 4°Tl4-72 | 4 mabe 
Buenos Ayres .jpence to peso T.T. | 47°62d | 444, | 41g—413 | 423 4 
Rio de Janeiro|pence to mils.90 days) 16 +74 522 | 5a8-ag 
Montevideo . .jpence to peso ee Sl +433—44 413-412 | 423-432 
Valparaiso . to#] (90 days| 15°33 (36°20 | 33°50 | 34°00 
Lima ...... - to Per.£1'90 daye| = 5% prem 8i% prem.) 8% prem. 
Calcutta ....}ster. to rupee ‘T. | to | ls Shd-fd | ls 4yyd-4d | Le 4§d-3d 
Bombay ......)ster. to rupee TT. i Gold | ls Sha-gd le 4ayd-44 | Ie a-s5d 
eevee. ter, to ru T.T. |) Sown.| ls 34d ls 4 jes -tnd 
Hong Kong ..jster.todollar) T.T, | .. | 28 7id-7id | a 3gd-33d | 28 54d-t3a 
Shanghai ....|ster. to tae! a) as 38 70-734 | 3s 1dd-2d | 3s 14d- 
eo..jster.todollar T.T. | .. | 2s std hd) 2040-444 | 2s 44yd-4d 
¥ & ..j}ster, to yen T.T, | 94°58d | 3s 1ejd-s3d, 2s 14d-i fd). Qe 145-bid 
eoes-[ster, to dollar; T.T, | 24°066 {2s 2d \t2s lead tas l¢d 
Mexico ...... pence todole, TT. | .. | 25d—28a (4244-264 424d 264 
+ Rate for previous day. : Sellers. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York:— 
June 15, Mayl€, May 23, 
1922, 1923. 1 





May , June6, June 13 


923. 1923. 1923. 1923. 
% % % % % 
Gald MERE <occcccccccccoccccce at oo GH ce DH co BSB ceo Wo 
Tims money(90 days'mixed coll a. oa aes Be ee 
Bank acceptances :— peertememants Galling Rate. 
Members—eligible, 9S days 34 .. 44... 4%. @G&. %&.. & 
Non-mem.—eligible, 90 days 3a ** 4 ** 4 e 4 ** 4 ee 45 
Ineligible, 90 days ....... eo Bowe Be Bee Bao Be 
Commerria! accept..90 days .. 4 .. 5 S&S .. 5 > a. 5 


Rates of Exchange. 


New York on— Level, 

London— | 
60 days ....++0. ) ( 4443 46062 460 | 
OCable.......... > Dollars for £1 48666): 4471 46262 46212 | 
Cheques ......) \ 4467 | 46244 46188 

Paris ......cheques Cents for 1 franc 19°30 881 | 64775 | 6475 

Brussels ...... 5, |Cents for 1 franco 1930 825 | 55375 | 559 | 

Switserland .., Cents for 1 franc 19°30 | 1906 1806 18°02 

Italy .....c+e00 5; |Comts for] lire , 1930 5°04 4715 469 

Berlin ......62 5; |Cents for 1 mark 23°83 O32 00014 000147 

Madrid ...... 5, (Cente for] peseta 1930 | 1578 152 151 

Amsterdam ..,, (Centeforlguilder | 40195 | 3895 3919 (3922 | 

Copenhagen .. ,,) | 21°75 18°51 182 | 

Stockholm .... y)) | 12539 (2663 (2665 | 

Athens ........ ,, (Cemtsforldrachma 1930 410 828 26 

Montreal ...... " }Oents for Can, $1 100 912 9765 '97°75 | 

Yokohama .... » Cents for 1 yen 4985 | 4785 4925 (491 | 

Hong Kong.... ,, |CenteforH.Kong$ .. 58°55 | 542 535 

Shanghai ....,, (CentsforlShng.tael .. 80°45 73125 (7225 | 

Calcutta ...... ,, |Cents for] rupee - 2900 31°00 31°00 

Brenos Aires.. ,, (Gold pesos for $100 10365 | 122 1265 145 | 

Rio de Janeiro ,, poemts forlmilreis 3242 | 1375 (1020 1026 

Valparaiso .... ,, te for 1 peso * 20°60 12125 '1735 |... 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— : 
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Country, ParValue. Usance, Year,1925. 
Bousdor ............ Sucresto Al .... 1000 (Sight London’ June 9 
Venezuela .......... Bolivaresto £1... 25°25 " |; June 7 
Colombia (Bogota) .. Pesos to £20 .... 100 | " | June 12 
N seeeeeees. Cordobasto £l .. 48665. " | May 10 | 
San Saivador........ Colones to £1.... 373 "“ | June 7 
Guatemala.......... Pesosto £l...... 9023 | " June 9 
Costa Rica.......... Colones to £l.... 1045 | " | Mar. 10 | 
Bolivia.......+..00.. pence toBoliviano 1920 | i May 12 







































[June 16, 1993, 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, Union of South Africa, 





___ From June 8, 1923. From June 8, 1973 


London on South Africa, 
SS 


South Africa os Londcs 
Buying. or 








Belling. Buying 
Sel: 
| 
SF. Cee eeeeeeeeeeeseeees -* 2 % prem. 2 “fo dis lava _ 
Deman eee beeeeeereeees *3 % prem. 1 % ” 23 . . , axel ree 
BO days See eeer eset eters 9 41 % os 2s % 2 ad ha 
60 days Pee eeeeeeeeerees " +1 % ” 35 % = 12 : 
90 days eee reeereeetees 1 % ” 11% = 3 . fe 
WDD days ...cccceccccccee 9 r 42 ' 1H 


*No pain siemet on cmeunte under £100, . 
(a) No discount allowed on sales of T.T's. or demand drat 100 
+ Plus ad valorem duty, sarwe inten dies, 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION or New ZEALAND 


see 














London on Australia and Austral 

New Zealand, - ro) Co Healand 

Buying. Selling. Buying. ; Selling, 

Aus- New Aus- New a New “em | i 
tralia. Zeal'nd. tralia, Zeal’n?, tralia. Zeal'nd, tralis, —, 

2.2. eee lceer * * ** ** — ee Paw 
Bight «0.00 a > od re - ee eee 
Di eniemaie tan a 101 10) 98 “a 1 x% 
Ondemand..,. 98 98 loos 100g oat 98} ost _ 
3O days ...... 974 S74 oe o 98 97 344 994 
60 ao apanee o = . * 74 anf 2 % 
ee ee ee el 





INDIAN TREASURY BILLS. 


March 31, June 9, 
1923. 1923, 
Rs. Rs. 
Outstanding with public ........ 21,63,45,000 ....  10,62,70,00 
In paper currency reserve......+. 49,65,00,000 .... 49,355,000 
Total ..ccscccccssccccece 71,28,45,000 ....  60,27,70,000 


India Office, June 13, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a statistical summary of applications and 


allotmests for India Council bills and transfers in London of 


Tuesday, June 12, 1923 :— 




















| | : 
Applica- | Allot- | Averagel™ 
Rate. < | atlotmente| ments. | Rate. i 
st . | & 
TD. wesess 1/4# | 33,5C,000 | 13,14,000 | 39 oo &. : 
1/4 21,50,000 | nil | .. |Calcutta. a @ 
Tae | ns | °° |Bombay...| 13,14,000| 1609 & 
| |Madras ng 2 
} Karachi... 
Def. T.T 1/43, | 18,00,000 | 7,06,000 | 39 | T.T. _ & 
| 1/4¢_ | 175,00,000 | nil .. | Det. ..| 7,06,000! 16085 
Imm, T.T..) 1/44 | _27,00,000 | 9,80,000 39 \Calcutta, : oad 
| 1/4 | 119,00,000 | nil a aes Imm...) 9,80,000, i612 
| i | Def. we 
|Bom bay, 
| 1 ; Imm.. 
| j . is a. 
i j | \Madras 
Imm... 
| | Def. . 
\Karachi 
| Imm... 
fim cera co 30,00,000 
Next week 40 lacs will be offered. 
BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended June 13, 1925. a 





Exported from the United Kingdom 











From— £ To— é 
OT oni.sécc enceeaswsocl 306 NOFWAY ...0ee--eeererree ™ 
Belgian Congo.............-| 30,325 Poland .....--. 
Hungary.......0-sccccesesss 71 France ...-----+++:+** 154 
EE, «bcd cdb¥enronaeeese ees 2,164 British India . "7 
British West Africa........ 30,784 Other countries ...- 

British South Africa........ 631,811 
Anglo-Egyptian Sudan...... 2,239 | 
Other countries ............ 465 | a onan 4 
Total declared value of Total declared va-u a718 
imports ..........-. ++. exports ...---- 


Gotp STANDARD RESERVE, 
Statement showing the form in which the 
reserve was held op May 31, 1923 :— 
In India ...cccccccccccccccccsccsesssrer® 
In England— 
Cash at the Bank of England 
British Government securities— 
Value as on March 31, 1923 ....+-+++++* 
British Government securities since pur- 
chased (cost price) ; 


. 


£ 
107 


eeeeereerree 


19,954,126 
20,190,454 


—_ 


eeeerereeereere eree 40,1446 


_—_—— 


40,144 68 
eral. 


SIDNEY TURNER, Accountant-Gea 
India Office, June 11, 1923. 
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40,1446 


40,144.84 
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June 16, 1923.) 


Messrs Samuel Montagu and Co. write on June 13th as 
Messrs Sé 


ows i— 
GOLD. 


India was a larger buyer of gold this week than it has been 
ine geveral Weeks past. The monsoon has broken in Bombay, a 
nr davs or so after it had reached Bengal. A Reuter mess 
som Simla states that the total rainfall in the Peninsula is 
‘cel to be small, with excess especially in Mysore and Malabar. 
\ forecast is possible with regard to Northern India and 
2 where the evidence is colourless. 


ape 


Burma, 
SILYER. 


Prices have fluctuated from day to day, owing to more or less 
aressure from supplies. These have been amplified by offerings 
fromm the Continent. The Indian bazaars continue to take an 
adverse view of future prospects, and have sold some silver for 
‘orward delivery when buying for shipment. China has 
necked any rising tendency by sales, but has been willing to 
wuy for forward delivery at any substantial fall. America has 
ot operated extensively in this market. The future remains 
uncertain, but there is not much confidence manifested in it. 
It is not anticipated that the Canton Mint will be as active 
his year as last, when more than half of the silver imported 
‘nto China was there coined into 20 cent pieces. The estimated 
imports for 1920, 1921, and 1922 were £°91,200,000, 58,300,000, 
and $0,300,000 fine ounces respectively. The imports for the 
érst four months of the current year are up to the average of 
the three preceding years. 


InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


May 22, May 3l, June 7, 
1923. 1923. 1923. 

Notes in circulation ...e..eeeeeees 17,095 .. 17,123 .. 17,096 
Silver coin and bullion in India .... 8,325 .. 8357 .. 8,329 
Silver coin and bullion out of India ees, ee es ‘a Se 

Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. a “~ os. es 

Securities (Indian Government) .... 5,753 .. 5,750 .. 5,750 
Securities (British Government).... 585 .. 584 .. 585 


No silver coinage was reported during the week ending 7th 
instant. The stock in Shanghai on the oth instant consisted of 
bout 24,800,000 ounces in sycee, 29,500,000 dollars, and 780 
‘ver bars, as compared with about 23,500,000 ounces in sycee 
ind 28,500,000 dollars on the 2nd instant. 

















GOLD AND SILYER PRICES. 
Be Dae ee. NY 
Gold, | Bilver. 
1923, ao Silver— Per Ounce, | Date, sini 
Ounce, Cash. Forward. , 
se d d d on: | 
m 9.., 89 2 31z | 315, June 22,1917; 39% 
ll} 89 5 Slag] 314 21, 1918, 484 
12,., 89 5 Slg | 3lyy 20, 1919, 544 
13... 89 4 313 | (31g 18, 1920 493 
14..; 89 5 Slz | 313 17, 1921 343 
15... 89 4 5145 | 314 16, 1922) 35% 
NOTICES. 


the former branch of the Commercial Bank of Australia, 
<mited, at Sorell, Tasmania, has been converted into a receiv- 
1 office of the Hobart, Tasmania, branch, and the name cf 
“e branch at Proston, Queensland, has been altered to Hives- 
¢, Queensland. 
The Naticnal Provincial and Union Bank of England, 
“mited, announce that a branch of the bank is now open at 
“ei Corner, Aldwych, W.C.2, under the management of 
‘tT, Harrington. 
Following upon their recent absorption of the London and 
> pool Bank of Commerce, Limited, the British Overseas 
maak, Limited, inform us that Mr H. E. Lawford, formerly 
oats of the London and Liverpool Bank of Commerce, has 
~ “Ppointed overseas representative ; Mr. H. Hopkins, secre- 
awe an additional manager; and Mr H. Trounson 
Thee authorised to sign ‘* pro manager.”’ 
aga ape City and Midland Bank announces the 
under the os ranches in Barras street, Liskeard, Cornwall, 
anagement of Mr J. H. Fitton, and at 526-528, 


arw , 
jp < 2 road, Smethwick, under the management of Mr 


». Smith. 


pen 


THE ECONOMIS1. 
eee 


COMPANY 


Name of Company. 


___| Final. 
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NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum,except where Dividend 





Rallways. 
Antofagasta ........ 
Chesapeake and Ohio ...... . 
East Indian, Def. Ann. and Def. 

Ann., Class D 
New Cape Central 
New York Central 

tio Claro 


Banks. 
Royal of Australia 
Ulster 


insurance. 

Associated Reinsurers .......... 
London and Scottish........... 
ON aiialadiiinds exteb ues akeuwereves 
Tea and Rubber. 
hia 3 bhnteevecescususs 
PE i one vas vecnseueeax 
ts vine cies on 

Do Bonus 


Beau Sejour Rubber, Pref....... 
Bengal United Tea.............. 
Bogawantalawa Tea ............ 
British Darjeeling Tea........ ae 
British Indian ........... hitsagnand 
Bukit Mertajam ..............0. 
Cachar and Dooars Tea 
Carolina Tea of Ceylon 
CL IU 06a. dv edsccncecee< 
Darjeeling Cons. Tea 
PRONG. n'06 vccs uve 
Imperial Ceylon Tea 
Jokai (A-sam) Tea 
Kuala Selangor heebetaveunn 
Landscape Rubber.............. 
SSS: 
Nuwara Eliya Tea 
Ee 
Selangor River 
I Sccniiceeswuewes 
Mining. 
Cam and Motor ...........ce0e; 
eae 
Geduid Proprietary ........... 
Gold Mines Investment 
Libiola Copper paewatidoontel 
Modderfontein Deep.......... 
PC cankusenn ce sssueamaan’ 
NS ae ea | 
Robinson Deep, “ A”’ 
NT laa hcs aida are nce acectgr os 
PNNIETN cc dideadiessnaeneee 
an con cule c waltceeeees 
Town Properties of Bulawayo .. 
I ca wadunanghéGenes coteeae 
sesh cnsceanee'ésice.< 
Other Companies. 

A. and R. Thwaites 
A. J. White, Limited .......... 
Alabama Traction, Prefd. ..... 
Allen Liversidge ............... 
Alexandria Water .............. 
Australian Estates and Mort. .. 
RSI INN. cenacdsecsecess 
DEMONS PEGE occ ccccccccccces 
DE Pass cae adngdewecuic 
Birkenhead Brewery............ 
Bleachers’ Association 
Canada Landed Investment ....) 
Cardiff Channel Dry Docks 
Carr’s Flour Mills 
Carter, Milner, and Bird........ 
C. Arthur Pearson ..........-..- 
Chibnall’s Bakeries ............ 
Clandius Ash Sons, Pref 
Cleveland Bridge & Engineering 
Debenture Corporation 
Delhi Electric Trams 
De Trey and Co., Pref........... | 
Bey NODE vc vancecsesceer< 


eee ee ee 


seers eeeee 


European Gas 
Farmers’ and Cleveland Dairies.. 
Farnham United Breweries ..... 
First Scottish American Trust.. 
G. B. Kent and Sons, Cam. Pref. 
G. D. Peters and Co., Pref....... 
General Electric, U.S.A. ...... 
Globe Telegraph and Trust 
Goldsbrough, Mort.............. 
Grand Junction Canal 
Great Yarmouth Water Works... 
Greenwich Inlaid Linoleum, Pt. 
Guardian Investment Trust, Did 
Harrisons and Crosfield, Pref. .. 
Hotchkiss et Cie 
Hugh Moore and Alexander .... 
Imperial Tobacco (Canada 
ee 
Jonathan Hattersley and Sou .. 
Kingsley and Thackeray Hotels 
James Deuchar 
John Shaw and Sons, Wolver- 
hampton. ........-ccescers oe 
J. W. Cameron and Co.......... 
Mackay Companies 
Madras Blectric................ 
Mexican Petroleum 
Molassine Co., Pref. ... 
Montana Power ...... 
Mortgage Co. of Egypt 
Neuchatel DE b.ciécsveoe 
N. of Scotland Canadian Mort. 
North British Cold Storage 
Pan American Petroleum ...... 
Peter Walker (Warrington) .... 
Platt Brothers. ........<--«+-+++ 


eee eeeeereeee 


eeeeeeeee 





marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
anne — — Lat'st Pre 
ment. Payment. ear vious. 
vo 
ee ws 5 3 
2% July 2 7 
. ofS S/i5y 
: a 2 2 
13% /Aug. 1 
2 %* June 23 
10 ve ite 
2:3 June 2] Less tax 
sts ae Less tax 
3/ p.s. July 2) Less tax 
1/3 p.s*jJuly 1) Less tax 4/73 in £ 
en ,. Less tax 25 20 
10% July 2 Less tax 5/3in £ 
20% July 2 Tax free } 40 20 
15%t Less tax 20 ‘ 
«2. -«s oe 7 os wnt 
a, «es ai Lesa tax 7 «onil 
18%+ |July 4 Less tax 5/in £ ‘y si 
70%+ aa a 12 10 
14 %+ & bonu's 10 %) Less tax XO 15 
i - 8 on Less tax 7 nil 
oe ee Less tax 20 nil 
10%* |June 18 oe “ +s 
a By ae we 25 nil 
15% } Less tax 20 124 
| 10 %t | | Less tax 40 a ; 
wee On Cae Less tax 5 nil i 
10% (& | bonus | 20%) Less tax 40 20 
SS a. +4 168 nil 
oe. sae ee 74 
10%1 | .. Less tax 20 
7%* |June 25 os - 
20% + oe na » ve 
35%! . | Tax free 6 24 
oa ee 15 10 
TA%* | ee | Less tax 
4 j|July 27) Less tax 
te, ils oa 
6 p.s.*\July 12) Less tax wi «2 
im. Less tax lj ps.) nil 
| 0% +e e 
$015 p.s July 20 . . 
os Pe 70 105 
4/p.s. Aug. 9 oe . 
64%* |July 12) Less tax 2/43 in £ ; 
2% Aug. 9 = ee ° 
l/ p.s.* June 27, Less tax ‘ M 
3%* ee ee ° 
lj p.s* June 28) Less tax 
7k% July 18 Tax free 
5%} ae ee 7a 5 
3 ps. July 2 ee we ee 
10* July 7} Less tax ws se 
9/3 p.s. June 15 ee wa oe 
ee a ee 6 5 
oe ee Tax free 8 « | 
15% os oy se cs 
5/ p.s.* June 30) Lesstax4¢/llinZ  .. o- 
8* June 12) Less tax a ia 
is s re 20 | 123 ‘ 
23% July 3 Quarterly om oa 
‘ a Tax free 5 5 
5%+ (& bonus 5 %) 20 20 ' 
Tk%+ wie 10 we 
15 
“<A oe 6 . 
54 June 30 Less tax oe i 
24%* June 23, Less tax j 
Ae oe a 1/64ps 1/6tps 
7 <a Less tax aa 
oe ota Less tax 24 5 
5/ p.s.t Aug. 1) Tax free 5 5 
10* July 2 Tax free os as 
6 July 2 Less tax a on 
5% aa Less tax % 3k 
5& July 2 2s aia : 
6 a Quarterly en ee 
2%, July 14 Quarterly ae a 
5 oe ee 10 10 
10 %+ us oe 15 15 
44) a Less tax 4: 3B 
3%+ oa os 5 cs 
44% July 2)| Less tax(arrears) 
5* July 21) Less tax4/7iin & 
10 June 3 Lesstax49iné& ac 
June 15) ((a)Frs50 ps. . 
_ as] MPG . 
14%* June ee we . 
10 % (& bonus ]/ p.s.) .. a ° 
5%+ os es 10 . 
5%* (& bonus 10%) .. 20 . 
124% + (&bonus| 5%) Tax free 25 ° 
: | Less tax 5/9in £ 7%) 5 
20° a Tax free re 
1 9 Jul 2 “* e« i oe 
om . Tax free O:554 
4% July 2 Quarterly wi wa 
ets es ee 7 nil 
| 1% Jaly 2 oe = es 
on oe J en 2; WB 
| .. July 4 Less tax /l0p.s.\/8 p.s. F 
| 74%* June DO “- eit Ee eu 
7 %t .. | Less tax f 
4% July 20 Quarterly va are iB 
| 4%* July 2) Less tax i ci 
| 15 ey -. _ | Less tax 2 | 224 
| 3% July 16 Quarterly Sie: Bie 


2 NR te mceanmen hell te 


avd; 


reese 


See rengteegpe momen 


RN A TERI Tea 


SRA a niente 0 Nee 


nent dennis attains 


FY ee Se adage 


2 184 -euminr ere, 





% 
j 
5 
ee 


> cream 





ees 
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DIVIDEND ANNOU NCEM ENTS.—Continued. c 




































































We en ee we hnetien TRANSVAAL GOLD 0 
Rhodesia Copper and General) ea gs UTPUT STATISTICS, 
Exploration ............... otf owe Less tax 10 10 | : ee 
Roya! Brewery, Brentford, Pref. Pn Aes Less tax - a | April, 1923. May, 1 
Samuel Allsopp and Sons, Ptg.' i Z Licencemaatolh eee may, 1925, 
Pref...... lessseccossseses | 99%* Waly i a ae Name of Mine. | eee 
Samuel Barlow . .......+--...-| 5%*| «- aa i ea | Ore, | Yield. _- Or Est. at 
Short’s, Limited, Defd. ....... fee | Less tax I 15 roa. Yield. | Progy 
Singleton Benda............... Ese ene ae 5 on | —_ 
eer 24* \June 12 ~ : Tons. £ £ Tons. a Tt 
Springwell Brewery ............ —ee.} 2. (Yt “a oo ca Aurora W. United (10s shares) ../ 12,850 |e 14,497, 2,006 | 13,200 » 14,645 £ 
Tamplin and Sons Brewery ....|1/2 p.s. |ebonus| 5%) Less tax 1S | 299 | BemitgAR ....cccccccsccsccneccnee 60,500 \¢ 106,329, 40,029 | 67,000 115479) aft 
Temperance Billiard Halls....... 6%* | . | Less tax = oe City Deep ...... see ccescccvesees 93,000 '¢ 162,172 53,287 | 96,000 ‘9 117.163 44.154 
Theatre Royal, Birmirgham....| .. | .. | Less tax 20 15 Consolidated Main Reef ........ 50,700 j¢ 73,586 6,642 54,500 5 gs\o69 GAS 
United Dairies, Pref.............| 3%+ July 2! 1 - = Crown Mines (10s shares) ...... 212,000 \¢ 285,599 72,950 220,000 » 300.6)7 15.276 
United Indigo & Chemical, Pref. 5 | .. Less tax 4/9in£ ‘ Durban Roodepoort Deep ...... 33,000 ¢ 48,279 6,644 33,800 » 47,0900 78,652 
Wharncliffe Silkstone Colliery... 5%* | .. | Less tax - ns East Rand Proprietary ........ 133,000 \¢ 130,511, *3,071 134,000 " 1.39'7)4 ~ 
White, Tomkins,and Courage..| .. | .. | oe 10 10 Ferreira Deep......... pnacecees 52,600 ¢ 38,315 5,264 | 34,200 » 39244 son 
Yorkshire DyeWare . ..+»-| 124%+ \(&bonusj10 %) Less tax 25 15 Geduld Proprietary ............ 50,000 j¢ 80,700 31,661 62,000 » ga jsc om 
See eee ae eee Geldenhuis Deep §.............- 55,140 ¢ 58,840 2.006 56.900 , 60.206 37,244 
(d) Repayment of capital, 100 francs net per ehare. sver's Lydenburg ............ 4,010 f 5,961 649 3,722 h 5870 + 
Assam Rariways and TRapInc.—The Assam Railways and Trading Company has | GOCD, New .........seeeeeeeee- 17,200 \¢ 17,973 1,369 18,400 y 18e78 jsp 
declared dividends on “A” stock at rate of 8 per cent. per annum, payable | Government Areas.............. 142,500 |e 265,779 140,160 | 153,000 9 285,835 ioe 
June 22nd, for half year ended Dec., 3ist ; on pre preference “A” shares at rate of | Kleinfontein, New.............. 40,000 ¢ 44,676* 1,710 44,300 9 46,427 +293: 
8 per cent. per annum, payable . uly 4th, for half year ended June 30th ; and on new | Knight Central ................ 52,700 ¢ 29,532, 3,782 34,400 4 31,372 y5n4 
6 per cent. preference shares at rate of 6 per cent. per annum, payable July 4th, for | banglaagte Estate.............. 51,700 |¢ 74,653 20,360 (1103800 9 134.332 3) ke; 
half-year ended June Xth. Dt Tiina cnacneseceveesces 19,868 ¢ 18,727 *576 22,515 » 2248 1533 
Berawa CorPporatTion.—During the month of May 18,626 tons of ore were mined ; | Meyer and Chariton ............ 15,600 ¢ 35,893 20,136 | 15,400 9 37,393 21/033 
21,720 tons of ore were milled in the treatment plant, producing 11,096 tons of Modderfontein B. .............. 4,000 j¢ 139,430 74,625 66,500 9 141,587 74.597 
leady concentrate; 11,574 tons of lead-bearing material were smelted in the Modderfontein Deep Levels ....| 42,100 * 97,595 60,525 45,100 9 105,427 654m 
blast furnaces, producing 4,070 tons hard lead for treatment in the refinery, | Modderfontein East ............ 100 |e 47,363 14,027 | 28,000 g 59,468 15,005 
Refinery products were 3,644 tons refined lead and 380,332 ozs refined silver. | Modderfontein, New (£4 shs.) ../ 110,000 ¢ 222,216 131,921 | 120,000 9 247,903 152'76 
Tonnage milled includes retreatment 2,019 tons tailings. New Unified ...........+20++00+- 12,000 ¢ 10,628 850 12,200 9 10,720 a 
Kxront Ceyraat, Lumen (in liquidation).—A first liquidation distribution of | Nourse Mines .................. 48,500 j¢ 61,266 6,259 49,300 » 66832 9,3]] 
3s 6d per share will be paid, as from July 19, 1923, against surrender of scrip. Primrose, New..........+++++++- 19,600 '¢ 19,267, 1,516 21,800 9 20951 1.403 
Ransomes, SIMs, AND JEFFERIES.—Net profit of Ransomes, Sims, and Jefferies for | Randfontein Central............ 186,000 ¢ 216,287 35,740 195,000 » 233,483 40,00] 
year ended March 31, 1923, after making provision for depreciation, bad and doubt- Robinson (£5 shares)............ 14,700 j¢ 14,711 3,007 | 15,300 9 15.89% 4163 
inl debts, and interest on debenture stock and deposits, was £5,895, plus £42,059 | Robinson Deep ................ (000 |e 99,497 33,934 76,600 9 106,949 390); 
brought in, making £47,954. Report states that during year trade conditions both | Rose Deep.................+. +++} 55,400 je 59,215 15,071 | 57,400 g 58,425 9.ge8 
at home and abroad have continued to be unfavourable, and it has been necessary | Simmer and Jack ....... erecees 65,700 ¢ 61,434 3,016 | 68,000 9 61,775 352 
to transfer £70,000 from general reserve to meet further fall in value of stoek-in- | Spring Mines ............ ++} 49,000 ¢ 100,229 44,125 | 54,500 9 107,072 47,021 
trade. Directors regret that they are unable to recommend dividend on ordinary Sub-Nigel ......... Meneses -.-| 8,800 |¢ 24,045 6,067 9,400 9 24,881 6115 
shares or on preference shares for 18 months ended December 3), 1922. Stocks of | Transvaal Gold Mining Estates) 14,830 f 24,014 1,319 15,880 h 24,580 1,400 
manufactured goods and raw materials have been valued at or under cost. Van Ry... ...sseeeeeeeeeeeereee 31,980 ¢ 38.801 8,016 | 34,500 y 40,589 9.018 
Unwep TcrKkey Rep.—The directors have decided to postpone the payment of Van Ryn Deep...........-+++++- 56,500 j¢ 114,152 55,563 | 63,500 9 125,398 63.54 
the dividend on the second cumulative preference shares until the result of work- | Village Deep...... $5020s20Sooees 55,500 j¢ 70,852, 7,638 | 58,000 g 75,133 11,481 
ing>for the current six months is before them. The dividend on the first cumu- acai teteee s3500 ig anaes Ro = g o= 7 
yews i i. . ‘aon Julv &th | Witwatersrand Deep .......... : ; 050 9 5 , 
lative preference shares for the haif-year to June 30, 1923, will be paid on July 6th Witwatersrand (Knight's) ...... 45'550 le 50393, 10615 | 47.000 » £2293 12034 
SIT snicnscenehenoonembend @33,600 |e 34,588! 3,922 | 35,000 9 36111 3571 
d £4 5s net per fine oz. ¢ £4 7s 6d per fine oz. f £4 4s 9d net per fine oz, 


ANALYSIS OF BALANCE-SHEETS. 


LIABILITIES. 








J. LYONS AND CO. 


March 31, 1923. 



























g £4 8s Gd per fine oz, h £4 5s 9d net per fine oz. 


* Loss, 
+ Including result of Consolidated Langiaagte Mines. 





















































net smelter return on 


Compared | ASSETS. Compared MINING OUTPUT STATISTICS FOR MAY, 1923. 
with Mar. | eee _ = a 
‘ Si, 1922. | 31, 1922. an. Gold Recovered. 
Ord. sbares...... 400,000 .. .. | Land, buildings, pnamenenieae — 
“A” ord. ---. 688,580 .. + 6,760) &c............. 5,324,065 .. +1,125,924 oa Value. | Profit, 
5% pref.shares.. 647,065 .. -- | Stock............ 1,976,340 .. + 209,962 . 1 
7% pref. ........ 1,000,000 .. Debtors.......... 586,184 .. + 158,237 Mill. ¢5 Total 
8 % pref. shares.. 1,000,000 .. | Investments .... 791,068... — 76,450 oF 
6% pref.ord.shrs. 400,000 . . GRE coccccccccse GORE. .s @° OUD ——— | | | | | 
ae —y ~~ 500,000 .. o- | _ Gold. Ozs. Ozs. Ozs. \ = £ 
shares ........ 225,000... + 225,000 EEE soncoveee eee s 5934 (a) 25208 
4% deb. stock.... 30,000. - eee ee en . 
Assoc. Northern Blocks J 
% deb. stock .. 34,998 .. — 2,022 aoe OS eee oa ae ibe 2,177 19] 
5 Ps — “° — Re British Platinum ..........| 440. (platijaum) 91 (pola bad guiens 
6%deb.stock .. 66,820 . m ieee satacsusapereeesses oe [oe | ge Ol 
Mortgages ... 626,499 .. + 286,472 Great Boulder Prop. ...... { Sn (a) 22,585 - 
Int. accrued 8,992 .. + 1,925 Hampton Celebration .... ae (a)1,061 
Creditors 2,316,950 .. + 911,852) Lonely Reef : 3,765 e)7,489 
Divs. unclaimed 3,148 + 144 Stemdan of El Oro Pee Os =) ae $222,170, $80,800 
ee, RS 500,000 .. + 90,866) Oriental Cons. ............ ia a 297,416 =e. 
Profit and oss .. 44,811 -. + 38,466 Planet Arcturus "..........| + | Usetin 8655 
a . as _ eae |) | ES ; oes (ajseetl 
tes w060 1002 REE «co 4 1,559,463 | Ne 9,217,854 *. . +1,559,463 Santa Gertrudis ......... | . 3101 a 
ANGLO.ARGENTINE TRAMWAYS. ind... vt (gy 13s 2082 
December 31, 1922. Tequah and Abosso........ 3,882 Ot “. 
LIABILITIES. Compared ASSETS. Compared | Tomboy ....-.....++. tees oo | y 
with Dee. with’ Dee. Trasvaal and Rhodesian— ae 
MED wcccdsccbdovescoseces ‘ eo 1. eed : 
‘ | ‘ Sl, Wal. | waibi Grand............- 4,114 (siivelr) 2,014] (gold) s+ 
Ist pref. sbares .. 3,200,000 .. es Concessions, pro- (f) 888 per oz. c 
2nd pref. shares .. 3,050,000 .. + 550,000) perty, &c....... 20,514,955 + 38,987 (a) Par value. (b) 88s 6d per oz. (c) 84s per fine oz. = (e) 89s per fine oz. 
Ord. shares ...... 2,700,000 .. — 550,000| Discount on debs. 362,423 .. — 177,596 ; cen Le 
4% deb. stock .... 3,977,°36 .. — 54,067) Stores and furni- Return 
Accrued interest. 79.557..— 1,081| ture............ 332591... — 15,784 Output. Other Notes in : 
44% deb. stock .. 1,659,243 .. — 8,156| Debtors.......... 151.966 .. + 39,134 SS 
Accrued interest. 37,333 ..— _ 183| Investments .... 195,471 .. — 34,602 Tin. Tons. 
5% deb. stock .... 5,897,842 .. — 14,896) Deposits in B. Bisichi .00ccc.ccccccccccces 40 7 
Accrued interest. 24,574 .. — 62; Ayres.......... 7,089 .. ‘s BEINGS cccscccccccccescscce 25 | Black tin. 
Sinkingfund .... 107,392 .. + 17,890] Cash ............ 414,460 .. + 191,622 | Filani ..........-seeeeeee- 14 
Renewals fund .. 369,665 .. + 29,665) Paving work .... 129,024 .. — 5,610 | Gurum River........ * 9 
Creditors ........ 849,286 .. + 250,449) Billsreceivable.. 24,497 .. + 12,00] | Kaduna Pros............... 4 
Divs. unclaimed. 10,099... + 5A6 Kaduna Synd. ............ 134 
Interest accrued Naragute Bxt. .......0.0.: 10 | Despatched 7 tons. 
on profits ...... 156,750 .. + 68,750) Nigerian Consolidated .... 1041 
Bi'nce of revenue | Northern Nigeria (Bauchi) 614 
account........ 12,829 .. — 130,703) ae Hydraulic ........ 5 
- —— meeenstinnens nong....- begesavenst® .* 
eS 22,132,406 .. + 148,152! IE csvecces 22,132,406 .. + 148,152 Duets poceese ixeuses ces ; Despatched 13 tons. 
’ IEE nr ks0n0ssss's “ 
en ASSOCIATION, Tin Fields of N. Nigeria ..| 3 Despatched 1 ton. 
arch 31, 1923. Yarde Kerri Group .......-| ee 
S per. gold, 
Ee ae ASSETS. pam Falcon = phckwoundeoaes 258 |Short fame eens copper, 2,605 078 
. . 5,145 ozs silver. 
£ ms , 31, rr Namaqua .......eeseeeees 196 | Blister copper. 
ee shares...... 2,371,086 .. a Land, buildings, Tanganyika ..... onbevene 4,088 
ref. share -. 2,472, co 8 | Bo ee eer scvce - : —- 
44% deb. sock ee 2250000 ee . Stock &c. ; +78 828 — 196873 Chinese Engincering ...... 90,586 | Week ao a. 
Unpaid dividends 5,096 .. + _ 683) Debtors.........- 1,107,215 .. — 134675 | Chislet ............ 5,330 | Week ended June 2th. os 
Sundry creditors 1,990,275 |. — 189614| Cash ............ 3637 .. + seariy | Meet Kent .......--...----|_ S680 i a aa 
cia — -. + 125,000, Investments 476,501 .. + 112,955 Burma Corroration.—May—Mined 18,626 —- ois = - lead bearing 
ee wale vi eakl ana see £ iord tone base leed for treatment in the refinery. 
Vise 149,06 .. + 80,284 Refinery products were 364 tons leed and $80,382 ozs silver, - Tonnage =! 
Seu sccicee. tnien «-o::0nain includes re-treatment 2,019 tons tailings. (April, tea tons, 567 -ovied May 30% ~ 
lnvestmente gon. fa ate pe ee — cares - Bors Pirie for reslisabo 
gencies fun 50,000 .. ove . : . 
Profit and loss 927,325 96.814 containing lead 575 tons, silver 80,000 ozs. tons ; lead conee® 
; oi te al -—“ Ore treated, 7,500 tons; mated 
ae | ee a 
oer SLO7S .. + 134,802, Total........12,151,675 .. + 134,802 rn on lead, 890,337 U.S. currency ; estimated net si 
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. total net smelter return, $144,367 ; operating expenses, $45,762; esti- 
ries eiing profit, $98,595; capital expenditure (including development), 
mates 01 (London office note—The zinc retum includes correction for under 
$ tes on the earlier shipments.) [April profit, $79,470. | 
esti) Broken HILL Proprietaky.—Report for four weeks ending May 23, 1923:— 
soon and Stee! Works—Coke ovens produced 22,440 tons of coke ; No.2 blast furnace 
ass tons of pig-iron; No. 3 blast furnace produced 9,066 tons of pig-iron; open 
oe produced 18,439 tons; blooming mill produced 17,450 tons; rail mill pro- 
— iL.750 tons; 18inch mill produced 3,173 tons; 12-inch mill produced, 
ie tons; &-inch mill produced 1,694 tons. Rod mill—Resumed operations May 
se need 1,731 tons. Steel foundry produced 356 tons of castings. Iron Knob 
*sbipped 32,641 tons. Broken Hill (Underground)—Position unchanged. Ore 
= Mills-Produced 207 tons of lead concentrates and 4,128 tons of slimes, 
vine Se tion Plant—Produced 1,495 tons of zinc concentrates. Slimes Flotation 
piant- Produced 2,015 tons of lead concentrates and 4,968 tons of zinc concentrates. 

Uns Coprer.—From report for quarter ended March 3lst:-‘ Ore shipped 
1,945,668 tons ; ore treated, 1,774,700 dry tons, averaging 1°17 per cent. copper; 
~ecorery, 85 per cont. ; produced, 34,489,073 lbs copper gross and 33,103,190 lbs net ; 
srerage cost, 8825 cents per lb ; net profit from copper production, $1,797,521 ; add. 
« eous income, $443,590 ; total income for quarter, $2,241,111.” 
ay CorporaTion.—May :—Mining department—Lead concentrator treated 
15432 tons of ore, producing 3,176 tons of lead concentrates, assaying 64°7 per cent. 
sad and 6,580 tons of zinc middlings. 








Reports and Notices. 


Mr. Henry Alexander Trotter, on relinquishing the position of 
Neputy-Governor of the Bank of England, has rejoined the Board 
‘the Cordoba Light, Power, and Traction Company, Limited 


We are officially informed that arrangements have been made 
chereby as from July ist next the London Assurance will act as 
underwriters for the acceptance of marine insurance for the 
Automobile Insurance Company, of Hartford, Connecticut. The 
latter company is one of the affiliated companies of the Aetna Life 
‘oup, which comprises the Aetna Life Insurance Company, the 
Aetna Casualty and Surety Company, and the Automobile 
Insurance Company. 

The Rt. Hon. the Earl of Stair, D.S.O., has been elected vice- 
esident; Sir Henry P. Maybury, K.C.M.G., an extra-ordinary 
jirector; and Sir H. Arthur Rose, D.S.O., an ordinary director 
{the Scottish Equitable Life Assurance Society. 

[he Right Hon. Viscount FitzAlan of Derwent, P.C., G.C.V.O., 
Deputy Earl Marshal, has joined the board of directors of the 
London and Lancashire Insurance Company, Limited. 


We are informed that the entire share capital of the Washington 
al Company, Limited, of Sunderland, has been acquired by 
\m. France Fenwick and Co., Limited, of London. On and after 
ly ist, France Fenwick Tyne and Wear Company, Limited, of 
lercantile chambers, Newcastle-on-Tyne, will be the fitters of the 
lliery, and the registered office of the Washington Coal Company, 
Limited, will be at that address. 


Messrs. Leathwait and Simmons, the well-known advertising 
and newspaper agents, will on June 23rd remove from 5, Birchin 
ane to more commodious and up-to-date premises at 34, Throg- 
morton street. 





GOVERNMENT STOCKS, &c. 


3 PER CENT, DIPLOMATIC DEBT OF VENEZUELA, 1905.—The Council 
‘ Foreign Bondholders notify the receipt of a sight draft for 
417,803 1s 6d, being the moiety of the balance of the debt service 
payable to the council in respect of the half-year ending June 30, 


? 
4%. 


BANKS. 
CREDIT LYONNAIS.—Vrincipsl items of the yearly rep rt rre- 


uted to the shareholders at the general meeting, on April 27, 1923, 
fe as follows :— j 
Dec., 1921. Dec., 1922. 

a , Francs. Francs. 
-bosité (including current accounts) ............ 4,585,029,835 .. 4,983,882,509 
aatances Uncns'es ween nen sb is Witaneatbusakianees 28,340,804 .. 28,004,856 
inhhand and at banks.................seeeeee 498,546,091 510,373,447 
+S teceivable and French Treasury Bills....... . 3,790,821,544 4,096,944 7,303 
peat CUrTeNt ACOOUNES ...........ccccccccccccces 778,811,827 801,202,323 
ans against securities and contangoes .......... 164,558,807 216,002,622 
jutment in stocks......... sathteeludireesnxe’ em 5,969,648 5,704,125 
;uhange for forward delivery ............. poaeee 71,161,500 .. 59,961,500 
_ Premises (old and new)...........ssseeeees ia 35,000,000 .. 35,000,000 


«het profits for the year 1922, after deducting all general ex- 
_.» 4Mortisations, provisions, &c., amount to 40,490,161f. The 
~ per cent. of reserve fund to paid-up capital is 80. 


RAILWAYS. 
ANTOFAGASTA (CRILI) AND BOLIVIA.—The report for the year 


;“i0Ws that gross receipts amounted to £1,287,847, an increase 

4250, 358 as compared with the year 1921, or 24.85 per cent. 
oo v8 @Xpenses were reduced from £738,121 to £671,661, or 
toe gut The net receipts at £616,186 compare with £293,368, 
Was tele an increase of 110.04 per cent. The sum of £172,230 
somone ito the accounts, as against £285,706 from the 1920 
med wien ee account shows a balance of £715,773, aS com- 
against enthte 3190: The sum of £ 50,000 is_ put to reserve, 
Teserve Lae.n00 in the preceding year. — This makes the 
brofits tax whit » lhe sum of £38,000 is set aside for corporation 
id £8,000 is ac, & year ago £15,000 was set aside for income-tax, 
ang eXperses —o ‘in set aside for proportion of discount commission 
dbsorbeq y.., Ssue of 74 per cent. notes. Fixed charges 
: £334,810, against £297,030. The ordinary dividend 





* 5 per : , . : 7 
mn of fut. fompares with 3 per cent. in preceding year. The 
“tains on : 1S carried forward to next account. The report 


interesting extracts from the Chilian Manager’s 


Report, dated March 23, 1923, which shows comparative statistics 
of nitrate and other Chilian products. The annual meeting wiil 
be held on June ioth at Winchester House, Old Broad street. at 
12.30 p.m. a 


GREAT WESTERN OF BRAZIL.—The report for 1922 shows that 


atter deducting ro per cent. from the gross receipts on account of 
the special fund for renewals in accordance with the arrangement 
made with the Brazilian Government in December, 1019, the 
operating results, in sterling, for 10922 were gross receipts, 


£667,651, a decline of £56,470, The net receipts 
{ A debit 
from i921. The debit 

interest, is £124,029, 
making a debit balance of £241,347 to be carried forward. In this 
debit balance is included two years’ rental, amounting to 
£54,943, which, pending a settlement with the Government, has 
not been paid. The board point out that they regret the very poor 
results for the past year which are due to the tariff not having 
been adjusted as provided for under the company’s contract. No 
dividend can be paid to the preference or ordinary shareholders 
until the adverse balance in revenue account has been liquidated 
It is interesting to note from the teport that ‘‘ during the past 
year the volume of traffic handled was the iargest on record. The 
sugar cane and cotton crops were very satisfactory, and the phvsical 
and financial resources of the railway were strained to the limit 
to carry the total of 24 million tons of goods and over 3 million 
passengers. The traffic receipts in constituted a 
1.33d to 6.98d (the 
benefit to the company that 


7 or 7°79 per cent. 
at £138,657 show a decline of £22,082, or 54.2 
balance of £117,318 was brought forward 
balance for 1922, after payment of debenture 


er cent 


milreis also 
record, but the further fall during the vear of 
par value being 16d) nullified the 
should have accrued.’’ 





Gommercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


A slight conditions has 


improved agricultural prospects in the United Kingdom, and a 


improvement to warmer weather 


spell of sunshine would greatly benefit cereal crops. Official reports 





STANDARD BANK 
OF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000,000 


SUBSCRIBED CAPITAL ...__... £5.916.660 





PAID-UP CAPITAL .. ... ... #2,229,165 
RESERVE FUND......_.... £2,893,335 
UNCALLED CAPITAL... ... £6,687,495 

£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.8.1.,K.C.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. the Ear! of Selborne, K.a. 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt, Hon. Lord Sydenham, G.Cc.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.LE., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa { — ae 7 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G, Hoey, 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 

New YorK AGENCY: 67 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 


360 Branches. Sub-Branches and Agencies in 
ve puovince. NATAL, ORANGE FREE STATE, TRANSV RHODESIA, 
NYASALAND, BASUTOLAND. KENYA COLONY, KENYA PROTECTORA 

ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WES 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted as all 
B hes and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 

lication. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of whick 
Le NY OrlATED pr) COLLECTED 

BILLS NEGOTIA an iD. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made, 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued available in all parts ef 

PURCHASE and SALE of Stocks and Shares effected. (the world, 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 


EXECUTO STEE business undertaken. 
The ane ion one bound not to disclose the transactions of its customers. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





































= Net | ———— 
Profit | Appropriation. | Correspon 
| _— After is re Period Lant 
rom ay- | l Year, 
Company. mating. | de = of | wow 0 a go a — 
Aecouns.| “tare | bation, | Frelee. | _ OnvInerY:_| Deprecia-| Forward. | Net | Dist 
| Interest. | ‘Amount.| Amount. | Rate, | *on, &. | » | dend. 
Banks. | & £ £ B £ | % g£ | : . oT? 
Royal Bank of Australia ........ | Mar. 29°} 28,749 60,913 89,662; .. 37,500, 10 | 20,000 32,162) 58,721 19 
Breweries. | | F 
Tamplin &Son's Brewery,Brighton April30 | 24,56] 32,311) 56,872, 6,506 17,486) 15 5,000) 28,080) 26.261) 10: 
Walker and Homfrays ........ .. Sept. 30 | 128,807 79,574, 208,381) 25,303 41,881) 20+ | 100,0C0) 41,197) 73,038 15: 
Canals and Docks. 
Grand Junction Canal .......... Dec. 31) 2,075 52,808) 54,883 5,622 45,200 4 | . 4,061) 39410 3 
Electric Lighting and Power . 
Madras Electric ...cccccsccccess Dec. 31 | 9,728 21,790! 31,518 4,200 17,280 8 2,000) 8,038) ., 
South Wales Electrical Power ..| Dec. 31} 3,653)Dr 2,944! i oa . 709! Dr 764 
Iron, Coal, and Steel. 
Cowie Harbour Coal ............ Dec. 31 | 5,395} Dr 207 5,188 oe ee oe | oe 5,188) 501 
Ransomes, Sims, and Jefferies.... Mar. 31 42,059|Dr 64,104|Dr 22,045 is ts -. {Dr 70,000 47,955} 3,997 
Tredegar Iron and Coal.......... Mar. 31 31,876 234,022! 265,898 154,563} 124+! 82,881 28,454) 
Rubber, &c. 
Central Travancore ...... ares Dec. 31 |D» 2,534) 3,712) 1,178 os és - | ; 1,178) Dr 3,024 
Kuala Selangor ......csss.se0s --| Dec. 31 | 5,596 13,137! 18,733 oe 12,917; 163 | os 5,816, 8503 ; 
Mendaris (Sumatra) ..........6. Dec, 31 367|Dr 3,37(\Dr 3,003 _ es -- |\Dr 6,000) 2,997) Dr20,582 ; 
SD cutehdidncveneibecreients Dec. 31| 8,049 8168 16,217, .. 5,250, 15 | 6,000 4,967). 
ND ie ie eee aeewth Dec. 31 | 3,665) 483) 4,148 ee ee | 1,866 2,282) Dr 3,942 3 
Shipping. | | : 
Trawlers (White SeaandGrimsby), Mar.31 | .. 4,647) 4,647 iss Pe ae os | 4,647) Dr 153,28 x 
Tea. : 
Alliance of Ceylon ..... acunanes Dec. 31 | 15,984, 31,817; 47,801; .. 18,750 25 13,009 16,051) 14,650, 20 | 
British Darjeeling ..........+++. Dec. 31 1,944 12,039. 13,983, .. 8,640} 12 3, 2,343) 8,411, 10 
PE occocvenvesceveste Dec. 31 | 13,690 46,094) 59,784 825 18,247; 30 | 22,700: 18,012) 16,293) 15 
Darjeeling Consolidated ...... -- Dec. 31 | 3,289) 24,971) 28,260 3,000 12,000! 20 7,000 6,260) 15,060, 17; 
Imperial Cevion Estates ...... .»| Dec. 31 |Dr 1,505] 17,776) 16,268 os 4,500, 5 7,730 4,038; 15,296 .. 
PEE casacesctsescencece sevess Dec. 31 28,843) 27,750) 56,593 1,860 18,400} 30 18,403, 17,730) +. 
Textiles. 
Bleachers’ Association ...... cove] Mar, SL 359,406) 983,464; 1,342,870 135,987 474,217; 20 370,954 361,712) 848,888 12; 
Tramways. 
Anglo- Argentine ~ Oe ae 6,032) 527,298, 533,330 313,500 a 207,000 12,830) 303,647 
Trust. | 
First Scottish American ........ May 1 | 19,488) 28,042) 47,530 oe 21,437; 94 3,500 22,593) 25,946 9 | 
Other Companies. | 
A. J. WEARS. ccccseveccce peconces Mar. 31 | 51,202 23,341) 74,543 -- | 22,500: 7% . 52,043), 18833 5 
C, Arthur Pearson......ccesssees Mar. 31 | 38,027) 55,827) 93,854, 13,750 26,250) 15 20,000 33,854) 64,747 15 § 
Reels On Gai cciccencvecteccccee April28 | 9,366; 31,581) 40,947 2,030 20,251 15 10,000 8,666) 32,012 15 § 
John Shaw and Sons, Wolver- i % 
WOMPEON 2c ccccccccccsccces June30 | 28,475) (1) 30,846) 59,321), .. 21,225) 124 15,000) 23,096) .. . o 
[A novenkbhcounckawen Mar. 31 | 847 4,243 5,090, 3,900 wa ie ‘i 1,190) 4033 .. @ 
Molassine Company ............ Mar. 31 | 507 15,246 15,753|| 7,000 _ i 8,000! 753) Dr 17,699 ». J 
North British Cold Storage & Ice April30 | 17,447 2,255 9,702), .. 2,254; 10 1,000) 6,448 6,029 lb & 
White, Tomkins, and Courage....| Mar. 31 17,794 48,034 65,828 9,000 38,000} 10 ‘ 18,828) 47,408 10 & 
Yorkshire Dyeware and Chemical Mar. 31 5,443) 38,955) 44,398) = 28,125] 25 10,000) 6.273) 12.428, 15 2 
+ Tax free. (1) Accounts for two years. a 
a 
confirm the good promise of the wheat crop, which is undoubtedly | 23s 9d, No. 1 Canadian feed landed 26s 9d, No. 2 ditto, ex ship, 
the best of the year, but the area under cultivation is estimated to | 25s 3d, landed 26s 3d, No. 2 Canadian Western, ex ship, 275 9°, 
be slightly under last season Steady conditions prevailed at | landed 28s gd, No. 3 ditto landed 27s 3d, New Zealand A gracegy 
market, with prices slightly firmer in some cases, but general course | 38s 6d, B grade 37s 6d, both landed, all per 320 Ibs. Oatmeai,@ 
of trade marked no appreciable expansion. Native wheat continues | steady. London-made all cuts quoted at 18s, rolled oats, also whuegg 
in short supply, and late rates were maintained. Best milling atmeal 







samples quoted up to 11s 3d, and inferior 10s 2d to 10s 6d per 
112 lbs, free on rail, as to sample. Imported qualities were rather 
more firmly held, owing to firm forward offers. No. 1 Northern 
Manitoba, ex ship, quoted at sos od to 51s 3d, Rosafe 62} lbs 
40s 6d, Barusso 625 Ibs 48s od, and choice white Karachi sos 6d, 


groats 18s, flaked oats 20s 6d, ex-mill, ordinary Scottish 


19s 6d- 20s 6d, American all cuts 17s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 








Rs 

ie) 

during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20:- 

au ex ship, per 496 lbs. There was more inquiry for floatiag and} Od N_ 1. 3 
forward cargoes, and general stability governed the market. 1922-1523. 1921-1922. 1920-1921. 1s19 1900 
Steamers of Pacific August-September sold at 46s, choice white —$—_ 4 
Karachi June 46s 3d to 47s, Rosafe 624 lbs, expected to load | Estimated sales of home-grown wheat—| Cwts. Cwts. a oe b 
2sth inst., 46s, ditto afloat 46s 74d, and Barusso 625 Ibs on | 1 week to June9 ........cceceesseevees 213,980 101,491 . ; > 
’ < 24, ane arus 3 . Oe) a en, feeees 10,656,347 5 

passage 45s 3d. Of maize cargoes, Plate (in bags) August-Sep- 39 weeks to June 9 .....e0- eeesccesscees 16,237,769 15,428,977 11,933,372 ee | 
tember sold to Antwerp at 35s 6d, ditto afloat 35s 9d, June 20th : : ea si 
% " oe ) » J : Average price of English wheat per s d s 4d s 4d ‘?o@ 

loading 3s 6d, July roth 35s 44d, and No. 6 yellow African |  ewt ss. ..-c.s.---- Ne teeta) a ae 210 21 NUE 


expected to load at end of June at 34s 14d, all per 480 Ibs. North 
American stocks of wheat continue to decrease rather sharply, but 
floating supplies are on a larger scale both to this country and 
Continent. Crop reports from the principal exporting countries 
remain favourable, and larger acreages are mentioned in Australia 
and Argentina. Flour, home-milled, steady but quiet. London 

rd straight run quoted at 40s, patents 42s-43s, town house- 
holds 38s per sack delivered in Metropolitan area. All English 
country straights 34s-35s per sack delivered to London stations. 
imported, dull and tendency easier. Manitoba patents range from 
358 6d-398 6d, Minneapolis good patents 39s, Australian 36s-37s per 
2So Ibs, ex store. Millers’ offals, dull. Broad bran quoted 6s-6s 6d, 
rdinary ditto ss-ss 6d, middlings 7s 3d--s 6d, bags included ex 
I ll, light Oats 5s od, powdered oat husks ss od, feed oatmeal 


ees eee eae 3d, all per cwt, free on rail. Barley, CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP —_ 
UBuSH, Steady at Ss-11s as to sample, with malting kinds 1o0s-12s RVE FUND - £400,000 
r 112 Ibs, free on rail. Imported, dull. Californian 428-458 6d, CAPITAL SUBSCRIBED £1,100,000 RESE 


it stralian chevalier 408-48s, New Zealand 33s-4ss as to sample, 

— ed, px r 448 Ibs. Persian 26s 3d, Karachi 28s 3d, Danubian 
29s, Plate 27s 6d, No. 4 Canadian Western 27s 6d, American 
malting 48 Ibs 27s 6d all landed per 400 Ibs. Maize stendie. inte mate 
cia a landed 428, Fast African landed 37s 6d per 480 lbs. 
ua nglish, firm at Ss 2d-1os 4d per 112 lbs. free on rail. as to 
Imported, dearer. Plate f.a.qg., ex ship, 22s od, landed 





The following is a statement showing the Quantiti 
Average Price of British Corn in the past two wee 
corresponding week in each of the years from 1919 to 1922 -— 


ALEXANDERS DISCOUNT Co., Lr. 


Telephones : 1832 & 225 Avenue, Telegrams: “ Alexanders, Thread-London- 











Approved Mercantile Bills discounted. 

deposit at call and short notices at curren 
longer periods on specially agreed tern 
in British Treasury Bills of any maturity. 
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<a ae 
QUANTITIES SOLD. AVERAGE PRICE PER Cwr. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
a geen tae UE, — ) ool @e; 2 
ing 193 go3se4 | 35,580 21506 10, 810 106 
, Jone 2 «+e 213.980 30,899 | 15,198 ll oO 8 ll 10 7 
. june eeeeer | 
ee we 923,153 | 14014 | 17416 171) 176 176 
. 1919 «.-e00e0"* % 103 4,782 | 7,797 i7 0 25 lt 22 ll 
Di a | 
vi. 1D -osveveee’ 98,597 24,100 | 15,093 210) 120); i311 
dend, ig venneneee’ 101,490 | 7,754 15,720 12 10 li 4 11 10 
o7 
10 
¥ 
IRON, STEEL, AND COAL. 
15+ 7 
Our Middlesbro’ correspondent’s report, dated June 14th, is 
3} follows :—Pig-iron: The absence of buying is very disconcert 
. . to our pig-iron makers, who are now obliged to stock part of 
output and hope that ere long there may be a revival. A 
eo aati business has been done at the last price of 117s 6d for No. 3 
“ieveland G.M.B. East Coast hematite mixed numbers is at the 
me figure. Manufactured iron and steel: The strike of the 
' ormakers is still interfering seriously with work at the rolling 
~ lz and the shipbuilding demand is quiet. Steel ship plates, 
fio pos; steel ship angles, £10; iron bars, £12; steel rails, 
>. sos. Iron ore: Business is extremely quiet, and the price of 
test Bilbao Rubio ore is practically nominal at 24s per ton, c.i.f. 
Our Sheffield correspondent writes:—Stagnation is general 
throughout the iron and steel trades of the district, as buyers, 
sthough beginning to want material, regard the outlook as too 
a uncertain to justify them coming on the market. Inquiries are 
i 10 | qumerous. Makers are dropping their prices somewhat to tempt 
15 My business, and are getting some relief in costs of production by 
) ‘s cheaper pig-iron and scrap. Soft basic billets have been reduced 
we | to £8 1s8, and prices are being cut for other semi manufactured 
Makers declare that current quotations are unremunerative | 
S12 
; OVERSEAS TRADE RETURNS. 
_— Imports (Value C.I.F.). 

3 i el acacia ee itemacantiea 
3g Month Ended Five Months Ended 
, 1. May 31. May 31. 

7 15 taaiarinensininineaanlcpneninieeintiy: aataiianmiitagiine 
2 15 1922. 1923, 1922, 1922, 
[-Food, Drink, and Tobacco— =| sf £ £ £ 
~ | A. Grain and flour ..........ssseeees | 8,922,490 6,046,936| 42,598,683 38,304,068 
Due @ B, Feeding stuffs for animals........ | 337,527 449,634) 2,111,876 2,557,336 
9. Ef TED ccccscevccsccccocccovoecosss 10,392,473 10,631,897) 41,913,048 50,285,321 
9 1 & D, Animals, living, for food.......... 279,562) 1,358,245, 764,135, 2,758,607 
_ & E. Other food and drink, non-dutiable| 13,128,095 13,224,917) 57,764,099, 62,130,135 
8 10 & Rey oe »  @utiable .. 1,486 11,277,033 41,057,156 47,125,252 
8} 15 4 BPN dscccnccstneccocetbhaven 1,424,199 942,229) 8,188,434 7,504,872 
4 Total, Class I. .......+.+++ |92,985,832 43,630,890 194,397,431 210,665,591 
“@ —Raw Materials and Articles Mainly) ——— | ——__——. —_——-. —_——_ 
———== —S Unmanufactured— 
. ae cnciha needa idle _ 1,038 20 2,164 
x Ship, a B, Other non-metallic mining and) 
275 od, quarry products and the like ....; 468,810, 411,950 2,034,955 2,276,912 
\ graded C. Irom ore and Scrap. ........sse0e0s | 522,362 892,111) 1,880,728, 3,499,362 
aia D, Non-ferrous metalliferous ores and! 
<a | Socccccevvceeseceeosooseoess 617,912 1,090,079 2,392,280 4,900,497 
jo Wholeme E, Wood and timber ...........+. --.| 1,996,971 3,072,956 9,290,589 12,062,604 
atmeall F, Raw cotton and cotton waste ....| 6,357,256 3,763,611) 31,675,266, 54,169,943 
a G. Wool, raw and waste, and woollen! 
é TARE... eee eseeseccccecseeeeeeees| 1)604,286) 5,924,942) 30,320,501, 29,395,372 
H. Silk, raw, knubs and noils .. .| 137,923) 82,935, _ 884,552) 717,264 





P| Other textile materials 698.050, 871,427 3,711,689 _5,274,042 
n wheatt J, Oilseeds,nuts,oils,fats,r’sins&gums| 3,856,374, 4,091,011 15,386,428 19,712,816 














bi K. Hides and skins ,undressed ......| 894,162) 1,195,589 6,258,317/ 7,175,688 
ae L, Paper-making materials.......... | 928,834 902,760 3,068,381 3,490,064 
r UM nhincinhoecs eras kteiaienes | 626,173, 726,875 3,088,342 4,521,412 
1919-1920.3 §. Miscellaneous, raw materials and 
: “ticles mainly unmanufactured,| 649,094 —_714,150 3,650,210 4,242,885 
Cwts, 7 Total, Class II | 25,358,207) 23,741,435 113,642,256 131,439,025 
% 63 Ha W—Articles Wholly or Mainiy Manu. (| | 
10,656.47 fe ietened- y or Mainly Manu 
wan cI . Coke and manufactured fuel...... 2,036, 64 10,933 5613 
sae c Earthenware, glass, abrasives, &e.| 631,288 573,019 2,844,077 2,906,946 
17 0 » Iron and steel and manufactures 
. 2 sthereot nashsdiinth aie oecanchedendihdtaatinn | 805,847, 928,570 4,365,975 5,552,796 
and thes ' Non-ferrons metals and manufac- 
hal Wares thereof ............cccccces | 1,309,467 2,139,902 7,195,463 10,549,086 
| for the; E. Cutlery, hard : 
—)s Hardware, implements, | 
ep pbdinstruments ................ | 596,098 691,323 2,650,842 2,958,469 
; G — goods and apparatus ..| 108,164 224,293 — 525,356 926,066 
———— z. ety bendseeeehinbaadirananib | 765,830 843,829 3,352,378 4,005,621 
L Com nctures of wood and timber, 415,209 416,554 1,592,697, 1,842,283 
iw nyarnsand manufactures ..| 593,386, 782,806 2,852,374 3,637,780 
L ae and worsted yarns and 
TD., BM etAETES. os. sess evee. | 817,388 919,364 3,533,462) 4,446,120 
L Manufactures neecrares banéns | 1,796,478 1,405,915 9,030,984) 8,269,158 
. 8 of other textile 
Be BEE «co ncsecnosenceseevecces | 954,537) 1,156,123 4,212,551) 5,482,543 
iondon.’ Te «ov rcccccescoscesccccccens | 1,363,818 1,336,705 5,734,815 6,981,352 
» Chemicals, 4 | 
0. Olle fate wr res®) dyes, & colours) — 869,163, 1,118,578 4,475,647, _ 5,929,902 
P, Leather set resins, manufactured) 3,977,521 3,375,057 18,193,170 14,590,151 
Q Paper wd manufactures thereof! — 847,603 — 986,729 4,264,956 5,032,626 
00,000 B Vebn eed cardboard ............ | 1,033,759, 1,093,380 4,327,366, 4,920,920 
shi cles (including locomotives, 
00,000 | & Robbert’ Sircraft).............. | 742,163 935,297 2,882,288, 3,827,257 
T Miscell manufactures ............ | 583,544 531,050 2,472,802, 2,452,773 
a laneous articles, mainly or 
ot ai y Manufactured............ | 1,993,253 2,104,671 9,264,678) 11,077,873 
5; for | 9 Total, Class ITI............, 20,206,552 21,562,229 93,762,814, 105,403,335 
y deals uumals, not for food ............ / -92,n97/ «135,793 «124,772, «299,860 


| 








| ——— 
Pateel post, non-dutiable articles... 152851 408,703 | 1,026622) 1,662,346 


—<_ 





TOM ee eeeeeeees ees! 88;725,569 89,478,996 402,953,895 449,470,157 
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owing to the high prices of fuel and railway carriage, but they 
are encountering a revival of Continental competition. Develop- 
ments in the Ruhr have added to the uncertainty of the situation, 
and is further holding back buying. A good deal of price cutting 


is taking place in various classes of material. The coal trade is 
weaker in several branches owing to a decline in exports, but 
prices are being firmly held at home, and some large users have 


contracted for supplies to the end of the year. Current quotations 
per ton at pits are: Best South Yorkshire hards, 22s to 243; 
rough slacks, 12s to 148; smalls, 7s to gs; best hand-picked branch, 
328 6d to 34s; best Blyth steams, 27s 6d to 28s 6d; ditto Tynes, 
25s to 308. : 


ii 
been recorded in Scotch hematite at £6 3s gd, in No. 1 foundry at 
£5 18s od, and in No. 3 foundry at £5 13s gd—drops, in each case, 
from last week, of 1s 3d per ton. The steel trade lacks stability, 
chiefly because of the tribulations in the bojler-making trade. 
These have completely demoralised construction in some depart- 
ments. But still, in the circumstances, there is a good deal of 
smelting proceeding, and the hope is entertained that by the end 
of the month the totals turned out will bear favourable comparison 
with recent results. It is rumoured that one or two steel- 
makers have made moderate breaks in their prices. This is 
doubtful. But there is no question as to consumers pressing for 
concessions backing up their claims because of the lower terms 
now ruling for coals. The standard rates, therefore, may be 
taken as still near to £13 for boiler plates, {10 <s for ship plates, 
£10 for heavy rails, £12 10s for steel hoops, £10 for channels, 
£10 58 for joists, £15 for black sheets 24 ¢g., £13 10s for 18 b.g. t 
20 b.g. Export quotations for same are 20s to 25s lower. Malleable 
iron and steel bars are in very poor request, with crewn sorts 
offering at £12 10s a ton. Bridge-builders are busy on export 
contracts, and the same applies to bolt, nut, and rivet makers, 
steel tube makers, wire rope makers, nail makers, and light forgers. 
Demand for large and small coals, for both home and export, is 
quieter than it has been for a season, and values are on the 
decline. They have lost ground by from §s to 6s a ton in recent 
months, and the value of the reaction can be appreciated when 


Our Glasgow correspondent writes :—Dealings this week have 








Exports of Propucr and MANUFACTURES of the UnitrEpD Kinapom 
(Value F.O.B.). 


| ; we 
Month Ended | Five Months Ended 
May 3l. May 31. 


Sie Dialenti 


1922. 1923. | 1922 | 1923 








L—Food, Drink, and Tobacco— 











£ met ta £ 
PEI dee ckccancdstedess | 262,334 462,619| 1,358,013) 1,533,196 
B. Feeding stuffs for animals........ | 222,453 218,933, 834,686) 727,986 
Ct dent ntdcemeataaenedenendnnn | 84,329 111,061! 433,758) 497,127 
D. Animals living, for food .......... | 2,124 20,475) 9,783| 32,194 
E. and F. Other food and drink...... 2,034,350 2,455,103) 10,053,819) 10,601,001 
UII Sa comudeunieioutancecieneens 439,763 582,534) 2,250,922) 2,556,691 
Total, Class I. ..........+- 3,045,353 3,850,725| 14,940,981| 15,948,195 
II,.—Raw Materials and Articles Mainly 
Unmanufactured— 
ca ak 5,790,288, 10,588,417] 25,455,817} 41,464,651 
B. Other non-metallic mining and 
quarry products and the like ... | 193,989 167,670, 647,228) 733,126 
C. Iron ore and scrap.............+++ | 93,896 54,309} 274,992) 253,925 
D. Non-ferrous metalliferous ores) | 
at ai adn cui teet 608,007 234,215) 3,050,823/ 1,189,803 
E. Wood and timber ......  .......- | 30,150 36,846 133,763) 162,022 
F. Raw cotton and cotton waste ....| 85,689 148,421) 400,002) 837,449 
G. Wool, raw and waste, and woollen} | 
RL inn cioiatiguinbedie castkebcies | 730,325 998,519) 2,907,730) 4,383,660 
H. Silk, raw, knubs and noils........ 3,228 17,852 28,449) 57,769 
I. Other textile materials .......... 77,410 44,829 397,478) 240,293 
J. Oil seeds, nuts, oils, fats, resins,| | 
ONE GENE soc ccescccccccoscecceces | 645,114; 820,670} 2,406,015) = 2,453,517 
K. Hides and skins, undressed ......| 108,906, 223,446; 840,052) = 1,246,331 
L. Paper-making materials ........ | 100,976) 164,302) 478,233) 708,817 
EE sbagarrecninawcncorepenns 7,408, 13,690) 46,476) 61,772 


N. Miscellaneous raw materials and | | 
articles mainlyunmanufactured..) 261,572, 528,250) 1,452,429 = 2,370,521 


5 sarees ~eeeimeeesinn enemies einen 
Total, GE Mitiucsecencexd | 8,756,958 14,041,436 38,499,467, 56,163,456 
III.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel...... 384,576, 720,870! 1,834,120, 3,058,902 


B. Earthenware, glass, abrasives, &c., 909,078 1,112,937, 4,680,853, = 4,577,657 
C. Iron and steel and manufactures; 


eS ee 4,824,691) 7,203,817) 26,086,426 W,223,690 
D. Non-ferrous metals and manufac- 

ees | 915,677) 1,282,114; 4,881,709 6,106,724 
E. Cutlery, hardware, implements,| | 

and instruments ...........-.+.: | 523,613) 668,084) 2,616,932} 2,865,797 
F. Electrical goods and apparatus ..| 552,730) —_ 717,324) 3,187,264, = 5,494,717 
i icccucvarenavnedansees | 3,053,053) 4,174,330) 25,651,783! 20,555,288 


H. Manufactures of wood and timber 82,982 138,983; 527,157 616,583 
I. Cotton yarns and manufactures ..| 15,734,575) 17,046,892, 76,366,151 75,870,718 
J. Woollen and worsted yarns and) | | 


SE ccs aecnsuecessones 5,069,680} 5,158,607) 23,536,556 25,345,904 
K. Silk and silk manufactures ...... 197,937; 155,305; 925,527 733,835 
L. Manufactures of other textile } } 

SG idvntntuscciendeaneans 1,638,876} 2,210,337| 9,171,007 9,843,007 
BR RINE nis cccceedsssmtecccacraas | 1,677,264' 2,057,892) 8,466,100 9,640,960 


N. Chemicals, drugs, dyes, & colours} 1,748,101! 2,572,955 8,630,447 10,735,436 
O. Oils, fats, & resins, manufactured 523,326, 583,537) 2,414,609 2,802,849 
P, Leather and manufactures thereof 428,182} 560,225 2,079,863 2,332,419 








Q. Paper and cardboard ............ 479,288| 717,933) 2,431,061 3,495,906 
R. Vehicles (including locomotives, i | 

ships, and aircraft) .............. 3,648,038) 2,438,470, 23,340,666 16,504,114 

8. Rubber manufactures ............ 416,582; 516,345, 2,177,951 2,244,665 
T. Miscellaneous articles mainly or } 

wholly manufactured ....... eves 2,264,493/ 2,764,512 10,987,197 12,068,866 

a Pe ee 

Total, Class FL, occccccccs 45,072,540) 52,801,469 240,993,359) 243,117,037 

IV.—Animals, not for food .........+.. 178,054| 109,098 | 654,123) 382,178 

i T, - ncunecnsccuntnbnninns 992,448} 752,136 4,527,924) 4,184,602 

Botad .cvscccecce eceeeseess 58,045,353’ 71,554,864 319,795,468 
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it is mentioned that it requires two tons of coal to run one ton 
ef steel. Scotch miners’ wages are now round about gs a shift, 
and in July they will rise (according to scale) to close upon 11s 
a shift. 





Our Cardiff corres] ee writes :—There has been a further 
fall this week in the xport prices of South Wales coals. The 

lume of the export innde shows very little, if any, diminution. 
fhe collieries are maintaining their outputs, and the available 
shipping has been sufficient to provide production with a prompt 
mitlet. The recent rise :n prices not only checked foreign con- 
sumption, but led to a diversion of orders to the United States, 
whence shipments to Continental markets have been on a bigger 
scale than at any other tine this year. It is reported that for the 
cheaper qualities of bituminous coals America is delivering at 
french ports at a c.i.f. price of less than 7.50 dollars. Best 
Admiralty coals are now ruling in the neighbourhood of 36s, and 
second Admiralties round about 33s, while best small steams, which 
were a strong market a few weeks ago at 3cs, ar2 now obtainable 
at about 23s 6d. Other steam coal qualities are easier in sym- 
pathy, and Monmouthshires are now selling at less than 35s for the 
best descriptions and at about 32s 6d for Eastern Valley qualities. 
Middlemen have been holding a fair amount of speculative coal, 
and their infiuence in cutting prices has been the predominant 
factor in the market during the past week. The following are the 
current approximate quotations :—Best Admiralties, 36s to 37s 6d; 
second Admiralties, 32s 6d to 33s 6d; best drys, 32s 6d to 33s 6d; 
lack Veins, 338 6d to 348; Western Valleys, 33s to 33s 6d; 
Eastern Valleys, 31s 6d to 32s 6d; best smajil steams, 23s 6d to 
258 6d; ordinary cargo smalls, 17s 6d to 20s; anthracite big vein 
s2s 6d to sss; machine-made cobbles, 62s 6d to 6ss; French 
nuts, 60s to 62s 6d; stove nuts, 55s to 56s; rubbly culm, 17s 6d to 
18s 6d; coke for export, sss to 65s; inland blast furnace coke at 
ovens, 358 to 40s; pateat fuel, gos to 41s; pitwood, ex-ship, 31s 6d 
to 32s 6d 


large, 





THE WOOL TRADE. 








Our Bradford c erespondent, writing on Thursday, says:—A 

vate report received this afternoon states that all wools suitable 
tor the Continent are being taken up in a satisfactory manner, 
but what are known as Bradford-style wools are meeting with less 
competition, and prices show a decline of from 7} to 10 per cent. 
compared with those ruling at the April-May series of auctions in 
London. This, of course, reflects the state of trade in this centre, 
and in view of the lack of new business in tops, yarns, and pieces, 

is not surprising to learn that Yorkshire buyers are operating 
with caution. The general opinion as to the strength of the raw 
material position remains unshaken, but it is obvious that buyers 
cannot afford to pay top prices for wool while the outlets for the 
products of the industry are so restricted. Quotations for tops 
t a show little change compared with those ruling a week ago, 
but, if anything, topmakers are not so disposed to make any further 
concessions. A moderate amount of business is being put through 
locally, and rather more interest is being shown on export account. 
A f eature is the buying on Japanese account, about 1,000,000 Ibs 
f dry-combed 64’s-70’s tops having been sold during the past few 
days for export to Japan. Yarns are very quiet, and although 


yusiness is being put through in medium and low crossbreds, 
prices leave much to be 


} 


de sired. 


BRITISH AUSTRALIAN WOOL REALISATION 
ASSOCIATION, LIMITED. 
Summary of Toran Stocks and Disposats of Woot. 
Stock Stock 
and Afloat. Disposals. and Afloat. 
Dec. 31,1922. May 31, 1923. May 31,1923. 





Description. Bales. Bales. Bales. 
Austestinnlesine .<.«. 73,770 .... 48210 .... 25,560 
Snape... ......... 22 481.467 1... 122520 |... 358947 
Betel Ansteelion 555,237 .... 170,730 384,507 
New Zealand—Merino.... 2465 .... LMG? .... 1998 
Senthiel «occ s00,... 215941 |... 80933 135,008 
esto: can, 72,562 1... 30305 |... 42257 
Reman no cocecmacens . 67,042 1... 28525 |... 38517 
Total New Zealand .. 358,010 .... 140.930 217,080 
Gentine’... .. 913,247 .... 311,660 .... 601,587 


COLONIAL WOO! 


{FROM A SPECIAL CORRESPONDENT.) 


Last week 25,000 bales of Australian and New Zealand cross- 
eds belonging to B.A.W.R.A. were offered at Hull. On the 

i show was a good one, some of the Australian comebacks 
fing very creditable indeed. The New Zealand crossbreds were a 
‘ecent lot, being very suitable for the home trade. It must be said 
sowever, that home trade buyers were by no means numerous, 
oe ae S preferring to stand by what wool they had in stock 
thie lan 


increase their obligations, 
Gisappointingly slow. 
t buvers fror } 


particularly as trade is so 
here was an unexpectedly large contingent 

, rance, and but for these the sale would have been 
full apse Poe: m a eee been Contine nt t ok 
Ages gs, and the results cannot but be 
Satistactory. Most home trade buyers went 


eT nent 


Florida do ....cccccccccccccs| oo (Om 
Georgia d0.......sseseeceeee) + (nm 


~  cT, 
to Hull expecting to see a 10 per cent. decline. but ana « 
crossbreds, both in the grease and sliped state, p “te 
full parity with last series; in fact, scoured 
crossbreds were often 5 per cent. up. On an averay 
be called about on a parity with the close $3 the last | “ 
5 per cent. covering any decline. B.A.W.R.A. wisely co), 
but America was markedly absent, thoug ; Fren h b 
particularly keen, and to some extent ridiculed the 


home trade being in such poor form, her buy bo 2 
pence per lb more than Bradford topmakers were prepared ¢. ..." 
It appears that a lull has come over the American end of the +. 
the same as Bradford, and this is all the more surprisine ; 

of the fact that consumption is fully maintain vere 
Atlantic. We think that when spinners and manufactur 
recovered their equilibrium, we shall see renewed it 
part of the United States. Let nobody think that Amer 
retired, for the state of its own textile industry is such 
siderable quantities of medium and fine crossbred 
merino wool will be wanted between now and the end 








THE COTTON TRADE. 





LAVEREOOU OFFICIAL QUOTATIONS- June 8, 1923 








. : | © |Same Period Same P i 
| |3/8 5 is Paid 
Description, 2 = ~ 7 ¢ ae % ge» 
BIS/S(S/f 5/8 BS 2 kes 
O|2\/0 A etl are 
a@;d;d;d;,d;djyda did 
Gee Island.........sccccccecs| oe am!|omilamilem)\am! oaleces aaail ioe. 





nm! |nmijnmi/nm) om! om!\nm) |nm! om! am) 
nini|nm)jnm!|nm! |nm! nm!/nm! 


Ord|G O/L M|Mid|GM MF |G O LM Gu |G OLM GM 


American ..........++++++++|1528 1558 1608/1633 1653 1708 1059 1144) 11234 | 5°50 6°75 8°80 
Brazilian : 


enone) Fr.|G woe ‘Fne |MF Fr.| Gd. |MF Fr. Gd, 


Oe 1498 1563)1643 .. || 9°29 1154) » | 565 8:15 








Parahyba, Rio Grande, &c.| .. 1498156311643, .. | 1. || 9291154) ©) 565 e15 °° 

Maceio, &C. ....s.0seeee0+| oe |1498)1563/1643) .. | .. | 9291154 .. |565 815 ,, 

Mossoro, &C......eeeeeee0) 00 '1498'156311643, ce | oe (9292154) .. | 565 815) | 

Ceara .......ccccccecceees| oe (1496)1563)1643) ee || 929.1154) .. || 5°65 815) ,, 

Maranham, &c. .....-...-| «- 1498)1563)1643, .. | |. | 9291154). oe $15 .. 

Ba6 Paulo ....ceeccccceees| oe |1488)1563)1573, .. /1029 1129 ss hie ae 
tian : | Fr.|G.t| par|Gd. Pne Fr. GF Ga. 

DDC ...ccccccccccccccccs| oe [1880 1595)1615 1650 1675, 1350 1425'1550| .. 900.1200 
Bakellaridis .........see00] os 1520 1610|1640 1780 1915 (1600 1800/2125)...  .. 
rrr 1520)1596/1655 1695 1765 |1400 15251725) .. 900130 

Peruvian : MF’ Fr.'G F) Gd. Fne MF Fr. Gd.’ , 
Rough. ......2.0-0scecesee] oo | oe | oo |LTSOST5|1960) e+ |1300}| .. | .. 1150 
Moderately Rough........| .. 1500/1600'1650' .. . 1150)1275 | 6°50 1000 
Smooth 


venesecececcccecee| ce {1563/1638/1688 1738/1788 sive ES 615 $15 104 
Tanguis .......-..cccccees} 22 1563)1638/1688 1738 1838|\1174 1324 1524 .. 


ew ae [1550|1600 1650 1700 Ae 1150}1500) a kai 
West En@ian, BO. <.ccccccce! co | ce :: wis Bile Eide 
Do ‘Sealsiand....|..|.. 2300'2602700 | .. 2300'2900| .. 2500310 






1325) 1425 1525 1625 9°50 1125 1325 5°75 175 975 
Mid|GM rom MF Mid rem 


African, East, &c. .......++- 105011 
| F wien 8 1497nml| .. 19491124) 


Do West .......- pat lane Bite 
Gd.|F G Fne'S’fn|| rar Gd. Pne | rer Gd. Fae 
Machine Ginned Surtee .... .. |1360 1400 1440 | .. 1155 “- $20 
Machine Ginned Broach.... 1130 1170)1210 1250 1290 9°85 1025 1105 | 6°95 7 20 7°70 
Mach, Ginned Bhownuggar 9°05. 9°55) 1005/1055 11051155 8°75 9°25,1005 | 499 5°49 624 
Mach, Ginned Oomra. No. 1) 9°15| 9°65 peenspeee iis 1165) 8°85 9°35 1015) 5°05 5%5 638 
Mach. Ginned Oomra. No. 2! a 9°90)1040 1090 1140; .. 919) 9°99! 

Machine Ginned Khandeish sis oes 1015,1065 1115 | 8°35 §85 9°65 | 4°30 — 555 
Machine Ginned Comptah. .|1125| .. {1165 to 995). || ae po : 
Machine Ginned Senna. +++ | 815) 8°55 8°95) 9-35 $75 1015 750 790 8°70 | i405 ea 1 
Machine Ginned Scinde ....| 8°05 8°45) 8°85) 9°25 —— 740 7°80 860 | 3°35 
Tinnivelly ..........eecee0e+|) 205)1325)1365) .. )1155 1195 7% 8 


GF 





xy 

HX 
2 
ae 


Madras, Western ..........{1060)1100)1140)1180 .. | .. |, 930 970 .. * | gen 685 
Madras, Northern ..........| — we | oo | oo |} +2 | 995) oo HH oni + | o 
M.G. Coconada, Red........ (Fr. 1140 ae: E ac 1 on OED, <0 | os BO “ 
China, Smyrna, &o. ........| .. |. |. oe 





MANCHESTER, June '4. 


The event of importance in the market during 
has been the further rise in raw cotton prices, and spinnets « 
manufacturers have been compelled to put up their quom 
Buyers, however, have been slow to follow the upward me 
and to a considerable extent business has | 
raw cotton situation is undoubtedly serious in W 
tion of stocks and the possibility of only a sma 
United States next season. Only scattered transact 
occurred in piece goods for India and China, most 
having run on white cloths. Operations for the minor 
have been limited to the purchasing of stock lots at « 
Clearances in home trade goods remain poor. Some Pp! 
fine fancy fabrics continue to do fairly well, the siackt 
mand being most pronounced in common standard go 
users of American yarns have resisted the higher 
business has been of retail dimensions. 


- 


A fair at t ° 
has taken place in Egyptian spinnings. Most 
shipping counts have been unworkable. 


ee ee 


_ NATIONAL PROVIDENT INSTITUTION 


for Mutual LIFE Assurance. 








At the current Division of Profits. 
Bonuses have been allotted to all with Profit Po icie 
at the high rates paid prior to the War. 


A full report will be sent on application to ae 
| 48 Gracechurch Street. London. E. 
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Aare 


Med 
Fine, 


= 
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1m] nm) 
1m) om) 
LM GM 
5°75 880 
Fr. Gd, 
B15 ., 
8°15 
815 
B15 
S15 ,, 
$15) .. 


9-00 1200 
900 1300 

.. 1150 
650 1000 
$15 104 


2500 3100 
TE 975 


Gd. Fne 
-- |820 
720 770 
5°49 6°24 
545 636 


4°80 5°55 
6°60 

455 53 
4°43 5:18 
820 .. 
685 ., 


June 16, 1923. | 


(1.) Comparative Statement of the Cotton Trade. 

| Previous Weeks in 1923. 

| Price, ——_____—_______———- 

| June Price, Price, Price, Price, Price, 
14, June| May May May May 
1923. 7. 31. 23. 17. 10. 


——— a 











eal lb 16539 | et : : : a 
Cosson— Full Mid. American ..per "89 | 16°11 |1602 14°94 1483 14-72 
baw daketlaridis Fully Good Fair 

= Egypui@D ..+-e-eeee.-per Ib 16°10! 1640 1640 1570 15°70 15:90 
LSP's 1WISD .ceeeeeeeeeeeeeeeee per Ib 243 | 24 23 23 23 23 
Terns 40's welt ..-ccees eeeeeee «per lb 244 233 2 oat 223 22 
60's twist (Egyptian) ........per lb 29 29 29 28 285 2ai 
sett eenttel ne aoe tS the 
rs, 116 yds, 16 by 16, 32's and 50°s 3 32 3 32 3 32 9 
sia. Prvungs, 75 yas, 19 by 19, 32’eand 40's 38 0} 37 0 3% 6 35 6 35 6 35 9 
Sn. isto, 38 ¥a8, 18 by 16,10 Ibs ........, 19 3) 18 9 18 6 18 0 18 0 18 3 
374 yds, 16 by 15, 8t lbs ........ 17 9117 3:17 0 15 6 16 6 17 @ 


Bin, ditto, 18 
—_ —— 


(IL,) Compared with Previous Years, 


ae 

Price, Corresponding dates in 
EAE MEI SRY 8, Af aa 

14, ae 

1925. | 1922. 1921. 1920, 1919. 1918, 


4, Ameri wo] reo | so | cae |nees lente |ost 
—Fully Mid, American ..per ib 16°89 | 12° "30 28°25 20°06 22°67 
- _ Gakellaridis Fully Good Fair | 
Egyptian ...0-e+ee0--per ib) 16°10 | 19°75 16:00 | 68:09 | 27:09 28°82 
Tarns—32's twist ..... os-perib, 243 | 20 174 57h | 374 479 
- @'sweft ..... ccccccccccccoce POF lb; 244 | 193 164 53 | 36 474 
— 60's twist (Egyptian) ........perlb) 29 | 295 31 (114) &4 | 57 











s dj s di sdisdsds4d 
in, Printers, 116 yds, 16 by 16, 32’sand50’s 34 9| 32 0 353 6 97 0 52 6 60 g 
Sin, Shirtings, 75 yds, 19 by 19, 32's and 40's 38 0) 30 6 31 0 90 0 52 0 58 g 
Win, ditto, 38 yds, 18 by 16,10 lbs..........| 19 3} 18 6 18 6 49 6 31 6 33 g 
Sein, ditto, 374 yds, 16 by 15, 8glbs........, 17 9} 17 3, 16 6 45 0] 28 0 29 9 





VEGETABLE OILS AND OILSEEDS. 


onditions in the market for oilseeds and their oil products have 
changed very little, and although the tone is moderately steady, 
sin whole, is not very active. [Linseed is firm on 
sort crop reports, values have hardened somewhat, but 
lone has been chiefly in Indian descriptions, London pay 
ag up £21 28 6d for Calcutta seed, on passage, and /21 for 
May-June, while Hull has been a buyer of bold Bombay at £21 
t to position. Cottonseed appears to be slightly 
wadier, after as low as £10 2s 6d had been accepted for June 
sakellaridis to Hull, but trade is very demand for 
ls is imited. Crude Egyptian, after dropping to £36 10s, the 
est this year, 1s a little improved at £37. 
nuts, and kernels into the U.K. in May 
141,334 tons, against 110,380 tons in May last year, and for 
five months January-May 803,444 tons, against 579,543 tons, the 
rease being equal to nearly 4o per cent. Linseed imports to 
are 194,597 tons, cottonseed 278,074 tons, Soya beans 73,042 
us, and nuts and kernels 200,077 tons. Exports of oil (refined 
nd unrefined) in May were 16,007 tons, including linseed oil, 
3.749 tons. Exports of linseed oil to date are 15,233 tons, against 


7.171 tons a year ago, 


» the 
ness 1 tine 
J€S5, i 


4 ] 
ana 








» accoraing 


1 
slow and 






[Imports of oilseeds, 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR 


+) 


et the hide market continues weak, and values are 
a lly talling in London and the provinces. At the sales held 
bermor vy on Thursday, best ox hides sold from 7d to 84d. 

{ $d as against last week’s rates. Seconds were also 


OWN CORRESPONDENT.) 


a t sid to 7d also showed declines of 4d per Ib. Cows 
7a tel a jd, seconds at sd also dropping by the same amount. 
were weak, best selling from sd to 1ro}d. Wools were steady 
$d to 12s 6d; hoggs, 6s to 148 6d; and lambs, 2s 3d to ss 6d 
The South American market is also down, and sales of fri- 
~*ie hides have been on a lower basis this week. America shares 
* Sepression, latest cables from New York quoting best Chicago 
“TS at 16 cents, with a very weak market. 
SIN€ss ipper leather is dull, with a moderate demand for 
—— V prices. Suedes show a falling off, but the call 
ee sistent as ever. German calf is being offered 
a low f re sill 


it is stated there is something like £200,000 
terial in a few importers’ hands. 








OVERSEAS PRODUCE MARKETS. 
“ Mincing Lane, Friday, June 15. 
oe ene was again characteristic in most commodities, and in 
mmediate _ materials demand is still largely confined to wants of 
Broving ; ee Jute, however, formed an exception, prices 
coupled Sith ace of increased inquiries from continental spinners, 
Over ing cae re numerous orders circulating for the purposes ot 
descriptions n previously entered into, Regarding su.ar, refined 
Take, owing —_ cleared to a moderate extent when o: British 
tot prepared a ther relative cheapness, while holders o! foreign were 
alairs, 2 Come into line, which resu ted in a nominal state of 
é:velopme , terminal market was disturbed to a marked extent by 
Cited pS WM the New York centre, where heavy liquidations 
Rubee eo slump, and this was naturally reflected in London. 
beeping with wre on the week with but slow trading, emd quite in 
SUGAR pn’ Period of year. 

~British refined sold steadily at late decline. 
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Tate and Lyle’s cubes, 66s 3d to 67s 3d; granulated, fine and coarse 
grain, in 1 cwt bags, 63s 14d; No. 1, 62s 1r0gd; No. 2, also London, 
62s 7$d, with 2 cwt bags 14d less money, with yellow crystals 57s 1$d 
and 57s respectively. Granulated, 2 cwt bags, July, 63s; August, 
63s; September, 60s 6d; October, 59s 6d, and November-December, 
56s 6d. Foreign kinds nominal on spot. White Java, May-June, 
sold 30s to 26s; June-July, 276 9d. to 24s 6d to 248s 9d; July-August, 
278 to 24s, c.f. and i., London. Continental sugars for shipment 
mostly out of offer. Cubar, basis 96 per cent., June, quoted 27s 6d, 
c.f.and i U.K. Cuban stock totals 661,230 tons, against 992,600 
same time last year. Terminal, August, sold, 31s 3d to 26s 6d; 
December, 25s 3d t2 22s 3d. 

COFFEE.—Spot market geverilly steajy for all the finer qualities, 
and which still attract attention. Inferior descriytions rather diffi- 
cult of sale, and here rates favour the buyer. Costa Rica, fine and 


very fine bold colcury, sold, 119s to 124s. Futures nominal. 
COCOA,— Market very quiet, and quotations in a creat measure 
nominal. Accra, F/F quality, June-July, sold, 31s 3d; July-August, 
31: 6d; newcrop quoted 355, f.0.b. terms. 

TEA.—About 35,700 packages Indian were brought under the 
hammer this week, and, with active and well-distributed competition, 
a firmer market resulted. In most instances an advance of }d to 4d 
per lb was establis' ed. Ceylon auctions of 24,100 packages also 
received active support. Common and medium teas were }d to 4d 
per lb higher, while firmness governed the sale of all good to fine 
parcels, Java and Sumatra, of 2,800 packages, cleared readily at 
higher rates. 

RICE.—Quiet trading was again in force, but with no pressure to 
sell, prices disclosed no material alteration. Burma two stars, spot, 
new crop, 13s 9d; Spanish, spot, 21s 6d; shipment, 20s, c.f. and i. 
Japanese peas, spot, 2 s 3d cwt. 

SPICE.—Pepper steady, but general course of trade is quiet. Fair 
black Singapore, spot, 44d; Aleppy, 44d; Lampong, June-August, 
3444; white Muntok, spot, 6}d; ditto, August-October, buyers, 64d 
Zanzibar cloves, on spot, 114dto1s; May-July, 1so$d per lb. Tapioca 
quiet on former terms. Sago flour dull, and May-July, sold, 12s 9d. 
Desiccated coconut dull. Halves, on spot, 43s; afloat, sold \landed 
terms), 42s 6d; May-June, c.f. and i. terms, sold, 39s; June-July, 
38s 6d cwt. Ginger unaltered. 

JUTE.—Market higher, as sellers exercise reserve in face of more 
numerous inquiries, chiefly from continental spinners. First grade, 
May-June, also June-July, continent, sold, £29; new crop, August- 
September, {28 15s; September-October, {28 5s ton. Hessians and 
twills quiet, but about steady. 

HEMP.- Manila steady, urchanged. J grade, July-September, 
quoted £31 5s; Kand L, £29; M, £28 ton. 

SHELLAC quiet of sale. 
2:os cwt. 

COPRA genera'ly quiet, but market firm. F.M.S. Straits, March- 
May, Rotterdam, quoted {27 12s 6d; April-June, sold, £25 18s 9d 
to £27 3s 9d; May-July, £25 15s to £27 15 3d; 

{25 12s 6d to £27. 


T.N., spot, 28cs; August, 260s; October, 


June-August, 
Ceylon, June-July, quoted {29; Java ditto, 
{27786i; Dutch E.I., May-July, sold, {20 13s 9d to £27 2864; 
June-August, {25 12s ¢d to {27; Cebu, May-July, quoted £26 ros; 
South Sea, £26. 
kernels quiet, 
£18 18s od. 

ROUBBER.— Steady, but at the same time quiet. Plantation, 
standard sheet, on spot, sold, 144d; standard crepe, 143d; crepe and 
sheet, July, 142d to 144d; July-September, 144d, 143d, and 144d; 
October-December, 154d to 154d and 154d; January-March, 154d, 
158d, and 154d. To New York, standarc sheet, June-July, quoted, 
154d ; August-September, 152d per Ib, c.f. and i. terms. 

EGG PROOUCTS.—Market remains slow. Prime hen liquid yolk, 
spot, 85s to 90s; June-July, Sos per cwt. Albumen, spot, 3s 4d; 
afloat, 3s 3d ; June-July, 3s 2d per Ib, c.f. and i. 

GAMBIER.—Slow. Block, June-July, quoted, 34s 6d cwt, c.f and i. 

ESSENTIALS.—Business moved rather quietly, but prices main- 
tained a steady level. Menthol, spot, 36s; forward, 35s 6d. Japanese 
peppermint oil, spot, 6s 9d; forward, 6s 9d. Séar aniseed oil, spot, 
1s 11d; forward, 1s 94d. Slab camphor, spot, 3s 7d ; crude, 3s 13d. 
Ceylon citronella, 3s 5d; Java, 3s 104d. Cinnamon leaf oil, 4}d ; oil 
of lemon, 3s 3d to 3s 4d per Ib. 

EGU PRODUCTS.—There is no new feature to note in this market, 
only quiet trading being in force at steady prices. Prime hen liquid 
yolk, spot, 85s per cwt. Dried yolk, rod to rojd. 
spot, 3s 4d; June-July, 3s 2d per Ib, c.f. andi. terms x 

FRUIT (DRIED) —Currants in fair support, and general stability 
characterised the market. Pyrgos, quarter-cases, quoted 55s ; half- 
bags, 54s 6d; Gulph, 60s; good Vostizza, 67s to 71s; Australian 


THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapan, 1899.) 


Palm 
June-August, Liverpool, sold, £18 15s to 


Mixed, June-July, to Marseilles, {25 17s 6). 
steady. 


Hen albumen, 



















Y60,000,000 


Capital Subscribed ° gy e 
foot. oS a 
Head Office - - TAIPEH, FORMOSA. 


London Office 25 OLD BROAD STREET, E.C.2 


BRaNcHES: Amoy, Batavia, Bangkok, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 

Moji, New York, Osaka, Semarang, Shanghai, Singapore, 

Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 

and Correspondents in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts ganeral Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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terms. 


138s 6d; WW, 15s 6d per cwt. 
white, spot, 1s; and water white, 1s 1d per gallon. 
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Cocoanut quiet. 


quoted 69s to 71s. A moderate business resulted in sultanas. Smyrna’ 
good, quoted Sos to $2s; fine, 88s; choice, 95s to roos; Californian, 
958. Valencia raisins quietly steady. 
quarters, 40s to 508; Cape, good average quality, 45s; fair ditto, 
38s. Dates slow of sale at about late rates. 
EVAPORATED FRUITS,—This market disclosed no new noteworthy 
feature. Cape apricots quoted 85s to 95s; Californian pears, 65s to 
758; extra choice apple-rings, 50s to 52s; Australian apricots, 100s 
to 110s ; ditto peaches, 55s to 75s per cwt. 
CANNED GOODS.—Sardines continue to sell quietly, though fine 
qualities remain scarce. French 18-0z, quoted 16s 6d; quarter-tins, 
7s 6d. Portuguese quarters, 2s 6d to 3: 3d; ditto, 12-0z, 4s 9d to 
5s 6d; 18-0z, 9s 6d to 11s per dozen tins. 
available. Fancy halves quoted 170s. 
dimensions, and a steady tone ensued. 
558 to 58s; ditto, talls, gos to 41s. 
238 6d to 25s, and cases of 96 half Ibs, 31s to 33s. 
steady. Halves, quoted gos to 95s. 
14 Ibs, spot, quoted 6s 3d; apricots,7s 61 to 11s; peaches, 8s to 12s; 
pears, 128 6d to 14s 6d; tomatoes, Spanish threes, 6s od ; Italian 
ditto, 7s per cozen tins. Meats in moderate request on about former 


Half-boxes quoted 32s to 34s; 


New pack of lobster now 
Business in salmon of fair 
1 lb flat reds, labe!led, quoted 
1 Ib flat pink, 25s ; ditto, tall, 
Crayfish quietly 
Canned fruits: Singapore pines, 


OILS.—Linseed opened firmer, but irregular since. Spot, net, naked, 
quoted 45s 6d; June, 433 3d; July-August, 42s 3d ; September-Decem- 
ber, 39s 6d. Rape quiet. Crude, spot, 41s 6d; refined, 44s 6d. Cotton 
lower. Crude Egyptian, spot, 38s 6d; 
deodorised {in barrels), 48s. China-wood firm 
(barrels), 1158; May-June, 105s. 
458 6d; May-June, 43s 6d; Cochin, ditto, quoted 47s. 
Oriental, barrels, May-June, 38s 6d. 
June, cases 29s. Codfirm. English, spot, 36s 3d. Groundnuts quiet. 
English, crushed, naked, spot, 47s ; deodorised, barrels, 54s. Turpen- 
tine irregular. American, spot, 103s; 
73s 6d. Rosin steady. American, grade B, 13s 6d; F, 13s 9d; G, 
138 9d; H to I, 13s 9d; WG, 178 6d; WW, 18s od. French, F/G, 
Petroleum easier. American standard, 


common edible, 42s 6d; 
Hankow, spot 
Ceylon, spot, 


Japan fish nominal. May- 


une, 90s; July-December, 










June 16, 1999. 


Continent, sellers, £24. Chinese, ditto, f2 : 

£24, Italy. Ground-nuts dull. Conceal echins att ang 
June, quoted £22. Chinese decorticated, f.a.q., Mesiens it May. 
Nigerian, ditto, {22 10s. Soya beans steady. Manchuri: £22 155, 
June, {12. Castorseed firmer. Bombay, arian, May. 


, une-Juiy 
METALS.—Tin opened the week with a aa J dena’ _ 5s ie ton, 
ruled easier, in sympathy with lower foreign cables. Stendand 


cash, sold at £197 5s, and three months /1 s 6 : 
were reported on the basis of £201 5s, se oaths — — 
played slight irregularity and further weakness, with business ~ 
limited scale. By the middle of the week standard aa + ‘ ;§ 
£196 12s 6d, and three months down to {£196 5s. On the follow . 
day values again moved in a downward direction standard ‘cnn 
sold at £194 tos, three months £196 to £194 10s to {19 dy 
Easier at the final session. Sta dard, cash, soli at fox aan 
£192 53 to £1928 12s (d, and three months at £193 to ft . 

to £193 58 to {192 1s. English ingots, £192 10; to See : 
Copper: Commenced with a firm tone, and a fair business w : 
effected, including standard cash at £67 7s 6d, and three months as 

£67 15s. With sustained buying orders and reserved sellers wn 

further improved. On Wednesday standard June sold at £68 7s 6, 

and three months £69 to £68 15s. At Thursday's session a laros 
business transpired, and rates ruled the turn easier. Standard a 

sold at £68 5s to £68 2s 6d, and three months £68 15s to £68 105 to 

£68 128 6d. There was no mate ial chan-e on the ‘o Owing day cal 

sales were of smaller exent. >taicad, cash, sod at £68 10 

£8 2s 6d, and three months £68 15s to £68 786i to £68 ros. Electros | 

£74 Tos to £75 108; best selected, £71 10s to £73 strong she-ts 

£100; wire bars, £75 tos per ton. Leadeasier at £25 15s to £25 2.6¢, 

as to position. Spelter: Easier at £29 10s to £29 17s 64, accordins 

to position. Antimony quiet. Ordinary brands £30 to £32. Alumi- 

nium: Home trade, £115; export, 120. 


Soya quiet. 





METROPOLITAN CATTLE.—Jcne 14. 


Castor-oil British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 

























steady. First pressure, spot, to August, quoted 56s; second pressure, | pogsts—Herefords .... . j | 
55s, and pharmaceutical 61s per cwt. Shorthorns ... ; = | 
OILSEEDS.—Linseed irre.uiar, with a fair demand for Indian Devons ..... ll 0 ) 
descriptions. Piate larvely nomina. Bold Bombay, afloat, sold, ae oe “ 
_£21 10s; small Bombay, ditto, {21 2s 61; Calcutta, afloat, £20 15S; |] Irish ........ceccsees 
May-June, sold, {20 1<s to {20 17s 6d ; August-September, {20 12s6d. | Fat Cows .........++6 
Plate, afloat, {19 12s 6d; May-June, {19 10s; June-July, {19 105. 
Kapeseed firmer. Toria, May-June, {17 7s 6d; real bold Ferozepore, LONDON POTATO MARKETS.—Joxe 14. 
May-June, £16 10s: Jamba, May-June, {12 12s 6!. Cottonseed firm. Per Owt. Per Owt. 
Rountion tal ‘ _ ve, 1 s a s 4 sd sd 
-gyptian black, July, £12; and white, {11 2s 6d,to Hull. Bombay, | gngtish (old) .......... 19to3 9 Cherbourgs ............ 90096 
May-June, {9 12s 6d. Gingelly seed quiet. Large Bombay, May-June, | New Jerseys .......... 12 0 a MEET cevedsseccsees 16 lo 
Commercial Times.—Wleeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
cocoa ee British ene Rae, pewuns 9100 6 | Pee ies i 44 ‘ites ° sing | es at 
—Duty, ish grown ne D pa , J 
Be4dforeign Qiscwt.s ds @ Cape, cod to fine, 30 0 35 0 tation crepe ---. 1 24 6 8 Irish creamery ....146 0 152 0 Black Singapore .. & 4% @ & 
Trinidad, percwt. .. 50 8 60 0 Sera _-per ib 80 8 6 Do factory . nom White Siam ...... & 6) @ 
Grenada ............38 0 48 0 | Capivi ............. 16 6 @ | INDIGO—perib— @ | Pimento ............ om oe 
Ceylon, plantation... 63 6 74 6 Camphor— | Bengal, good red vio- 8 | Oinnamon—ist sort.. 911 6 & - 
Oil ....00000. 63 8 70 8 Japan, refined .... 3 9 4 0 | et to fine........ 6 0 7 9 & 0 BDd w..0ce.ceeee 8105 8 & 
meowe we OO 8 Gartemems, Copies... : . : fil ord. vie, 00 $ : . : ; wssssesevses 3 fs ; 
rid’ w to good o i — oe 
Ogse.td. foreign 28s. ewe Castor-oll ......-ewt 6 @ 95 6 | Madras, dryleaf,good 3 6 6 8 @ | Oloves—Zansibar.... 10 ¢ 8 
E India fineord gd.md 85 8110 ¢@ GumBnjmn.Sum.cwt 6/0/68 10/98 a bows | ae ae : ; : ; 4 aE ereseceseee ; ; ; : 
Sok toa ides 110 0 fair to good...... "60 9 208 : | Lowtomid ...... 3 6 4 6 0 a 7680 
ete | | Mimncee 88 08 | EER =f nom, | Dowormy vee 2 ¢ 72 & 
ord. to mid ...... yo @ 88 6 | Musk pod,Ohina..os 8 0 95 8 gilli til cine 0208 8 | Japan... eee 
Mid. to five ........ 89 8 100 9 Oil, Cassia ----perlb 6 0 & 5 eae = 18 078 | Jamaica, small 1 919) 
ey | 2 : Peppermint, HGH. 22 6 25 @ | N-Z.spot,high fair.. 32 5 : : ; | Nutmegs, good to fine iF ; o 
Domid to fine .... 9) 910? 0 | Bhbrb,Chinafrtofa 4 6 & @ | JUTE wf tes 8 7 8 | ontineesperews 1... 9% 0100 6 
OAEMIC DYE STUFFS, &.— Save ees Gnas 0 88 0 . 
« citric ....per Ib : ‘i : : Gals, China. per cwt 6 62 6 | May June........ 272390 6 6 : gs 3 | SAMOW— per evs “uo o8 
Merle... cc cceee rm: nga\ nom | ‘ 00 | 
Oxalic, net". ....... 07 0 8 Madras, Gnger......72 6 75 0 | MEATHER—per Ib « a 0 @ ee ee ee 
. 1 $ 0.0 Gambier, block »..7: 0 0.0 | Sate Ben $2 33 ees 6 8 9 | TAPI Mike, fair, spot 6 28 8 
vesesezeee, 1 38.1.4  Outeh, ord.tofair.... 40 6 45 0 | Be do 1M8y.. 1 % 8 8 priss—iingiish 12 6 13 0 | BE MMe ne 40 0 a2 
Alam lump \ per toné13/0/0 13 10/6 ce ta mene ee’ "39 6 @ 0 
Domes ....... AES Me as a | De do ibkop 1 8 3 5 FLOUB—280 Ibe— — 6a, British, 
pager ate Se | ing seceunl per a t : 
— White aa 3 & = ; Fustic, Jamaica...... 10 18 Bark Tanned . es 2s ~ htsexmill39 0 6 6 Tee ar 4 
Bulpbate 788 Ccmeuenes i’. Bhidrsfm DS Hides @ 93 1 1 | BICE—per cwt. cif : Indian and Ceylon— #4, 4 4. 
Arsenic, lump.per ton 60 0 85 8 Lima Wood........ 20 6 Do EngorWSdo 1 1 2 0 0.2 ....13 3 15 4 SE nscpecet BO ta 
Powder ....percwt. 75 @ 8) 6 ood, Cam 10 8 Bellies DS dc 6 65 @ 8 | Broken la..........11 6 8 @ Broken Pekoe .... 1 $ 2: 
Anhes, pot... percwt 70 8 80 0 onduras ........ 12 10 | Do BngorWSdo 8 & 12 | Boa Orange Pekoe....-- 1 $2 } 4 
iw ap a... Genr peosoveesece $ 6 remios Hite -19 233 eee onan 1815/8 Broken Orange ..-- i : 13 
Bleaching pwar. pws 90/0 S108 BOS Geylon "ccc; 18 8 © | | Australian Sides. 1 6 1 8 | Freneb ........19100 16100 | phiheRo Oya tf 
aaa 8 8S | eaeteeens 0 010-9 |emeienn gw ag | 8G0—Rearlpercwt 25 6 27 6 | “Swedishws3 x9Ptetd Sf 5 
Do powder ........ 88 8 6 8 i nasahaswnete ee 0g | METALS. B Copper # + £5 | SHELLAC—percwt—s ds 4 ewe 
Cream Tartar— Pernau HD.......... 7810 #0 8 } (strong) ... 160 @oe6 Orange, first marks 349 6 360 8 Do s = Dis... 20 0 Cc 
98% powder ........ 82 6 95 0  lanets U/A Medium 92 0 0 6 | ax! 0330 8 | Candn Ep oad ---- 815 9 
Oaiomel ib o19 $n | ‘vis SSO ees 0 285 9 | Pitchpine, per loud ---- 59° 9 
lodine, dry" peros 16 11 | ZRUIT— sd 6 4 | Lead—Eng.Pigp. tor 27/00 0/00 9 0 8 | Rio Deals, per std. ...- 38 9 § 
Nitrate of Boda.p.ton 1310/0 16/08  OFAnges Val.eelected 0 0 0 8 | | Boft Foreign .... 25/26 2/150 8 0 6 | Teak, perioad.....-- + ae 
Potesh— : De Naplet bores 70 10 6 | The Buglish ingote 162 10 te 0 0 0 0 | Hduras Mang. logscf 9° 5 
Chlorate, net ...... 8 dh 8 $ Lemons, Napies,cases 6 @ 8 8 | Do do bare ..195 10/0 1940/8 a rerican Oak Bas. » ts 
Do Foreign ...... 1 § 1 & De Bicilian boxe $0 il 0 ny oe : DoishOak Planks, 92% 
afin Es tt Do cases ¢ 9 12 8 | OILS—Fish, perton—@ 5 @ 8 ‘| 7 ee So ee 
Sal-Ammoniac,pr.cwt 60 § 65 8 Do Malaga cases 09 6 0 | pale.......... 39 @ 0 0 ®@ | roBacco— 
SodaBicarb. aon 10/108 | Stapes Ldsbon, boxes 8 8 8 8 9 | — Duty 6/2—104 per!» a 
tala, por ten... GOA 50 meria ....barrels @ @ 0 6 het, baked ...... 10 @ 0 © | virginia leat— ois 
y _eatammanen 126 000  HIDES—Wet salted— pe, coneee 038 8 8 | seers ot o.P per out Common tofine... 1 8 f 5 
ccceccccscese AME SONS Australian....perib @ 72 @ 0 | Orude ........-... 4110 @ 6 Manila, bold ......£10/00 13/15/6 Strips ...--.--+0+e** 
8 ofle'dwhiteton 00/0 008 West Indian ...... @ 8 6 8 Cotton - 3818 6 6 +o + OO ee | ontucky ical— 116 
oreign white......€40 6 41 6 » & eH 8 0 Edible refined... ens. | ee” eror “*"'9/100 10/150 Common W fine...- 13 19 
Suphate pinine ; 8 6 8 9 | Oocoa-nut, crude .... 45 a S Q og + 22.800 10/ Beveernnes Gg ES 
Foreign do tk gS @ 6 O11 | Palm......--...-.0-- 38 0 41 0 Bombay .....---+- - 6/100 Qhins «4 Sumatra i : tS 
S-upbateCopper, p.tn. 27/0/0 28/6/8 @¢ g 6] Lard, American......71 8 74 0 | gpGAR—per cwt duty 25 8d, Beedieal....-.--++ ** 16 68 
eS 8 9 idg | sdesd cent. po: s dos 4 | Havanma ...------* Gag 18 
Sulphur Flour ..,.... 100% 110% @¢ 6 $ Bupete. 06, per 6 ie 18 66 BW. L. muscovado.. b eagaseneeeenrers BR 1B 
Rs oe $106 10/168 6e@ 6 | Water- RB ccccce 11686 iene 6 East Indian 9p oenceee ib 28 88. 
Vegmalilion, Chinese, p.ib¢ 1s @8@98 Oil Cakes, Eng. a Java c.if. white, May/June 26/6 Cigar TE, pews 102 6 at 
Ol Peppermi, HG.Hal 0 2 6 cues olf Beeds~ Linseed— Barixap—Londoo— 5 WwooL—per ib wn 3 
OOPRA—perton-cif. @ 8 @ | snd os heavp : } : ¢ La Plats, May J ne .- £19 10 : on: us 3 | English, ——— uk 
, Apr. une ome } giatindas i Bombay, p. ay/June eaeeeee sarees é : 3 = Lincoln 
Geviom ......-cereee 23 0 8 Do 86 80 Calcutta, p.tn, May/June 2017 6 | Orushed..........-. 4 oeod, sup. cme x 
Ms .. | Best @7 60 Granulated ........ 62 1463 74 : su 
nee Ess | ted gS 09 | PORTLAND CEMENT— Orymals, No... 62 6 0 8 Pe enaior st ® 
OCHINEAL perib 29 36 | ind do 08 60 "“Tetiaia 0 occ! Hun..........068 8 " 
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Che Economist, 


| 

WEEKLY COMMERCIAL TIMBS, 
| Bankers’ Gazette and Railway Monitor : 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
| 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony 
and Ugand 


a. 
HEAD OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Cochin (S. India) Newera Elisa 
Chittagong Zanzibar 
Rangoon eeeneds ) Kenya 
Mandalay Nairobi | Colony 
Aden and 


Caleutta 
Bombay 
Madras 
Karachi 
Cawnpore 


Nakuru | British 
Lahore ) 


Aden Point Kisumu E.A. 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala » Uganda 

Tuticorin Jinja 

ee} Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 | 
PAID-UP CAPITAL..........0.0000+: £2,000,000 
RESERVE FUND...............++ £2,700,000 

The Bank conducts every description of Eastern 

ee business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


; 

i 

| 

| 

{ 

| 

i 

88, Bishopsgate, London, E.C.2. 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya,Taiping 
(F.M.S8.), Tavoy (LowerBurma), Tientsin, Yokohama, 
Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3ist December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to “ THE 
| 


MANAGER,”’ 








NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi]). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP............... sveseeeee kt" 80,000,000— 


(£6,666 666 
STATUTORY wey yy nn sssveeeed 19,445,211 — 


, 434 
EXTRAORDINARY RESERVE......F'.22,660,000— 


( £1,888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports i in the NETHERLANDS 


INDIES. 

LONDON CORRESPONDENTS: The National 

vincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR 

SHIPMENTS TO THE FAR 


FINANCING 
EAST, 








Price One Shilling. 


SATURDAY, JUNE 16, 1923. 


















IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {StR ROBERT AITKEN 
in India (Sr BERNARD HUNTER 
Manager in London Sim Norcot WARREN, 
K.C.LE. 
Authorised Capital Rs,11,25,00,000 
Paid-up Capital Rs. 5,62,50,000 
Reserve .. .. .. ... Rs. 4,22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 











DEN NORSKE CREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000- 





Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and _ Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.” 








THE ANGLO-EGYPTIAN BANK LTD 


SUBSCRIBED CAPITAL, £1,800,000, 
PAID-UP... £600,000 | RESERVE FUND....£720,000 


BRANCHES—EGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar, TRaNns- 
JORDANIA: Amman, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 


28th and August 31st. 


On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of 


87 to 39 King William street, London, E.C.4, 


THE UNION BANK OF 
AUSTRALIA, cimitep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued . «+ £9,000,000 
Capital Paid-up pa on ots ... £3,000,000 
Reserve Fund... as line con ... £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





No. 4,164. 


| The National City Company 
The National Chr Beek vt New York. 
| 


Investment Securities payable 
in United States and Canadian 
dollar currency. Particulars 
and Quotations forwarded on 


application. 


LONDON OFFICE : 
34, Bishopsgate, E.C.2. 


GENEVA OFFICE: 
1 Rue Tour de I'Ile. 


SCANDINAVIAN REPRESENTATIVE : 





VOLUNTARY SYSTEM! 


No other system could produce the results attained 
by our Voluntary Hospitals to-day. The breakdown 
of the Voluntary System would bring about two 
results at least—namely, increased taxation and loss 
of efficiency. 

The Hospitals, as they stand to-day, safeguard the 
health of the whole community. Those who do not 
need to enter the wards for treatment benefit no less 
than those who do, from the untiring effort of 
s_ecia!ists in their continuous fight against disease. 


HOSPITAL SUNDAY, 


17th JUNE, 1923 


offers you the great annual opportunity of doing 
your part. PLEASE SEND A CONTRIBUTION 
either to your Vicar or Minister, or to the Lord 
Mayor, Mansion House, London, E.C.4, 

Bankers: Bank of England 


UNIVERSITY OF LONDON. 


Two Public Lectures on (1) ‘* The 
Restoration of the Gold Standard’’ and 
(2) ‘* Devastation and Reconstruction in 
Europe ’’ will be given by Professor Gustav 
Cassel (Professor of Political Economy in 
the University of Stockholm) at The London 
School of Economics, Houghton street, 
Aldwych, W.C.2, on Monday, 18th June, and 
Thursday, 2ist. June, at 5 p.m. At the 
first Lecture the Chair will be taken by 
His Excellency the Swedish Minister (Baron 
Palmstierna). Admission Free, without Ticket. 

EDWIN DELLER, Academic Registrar. 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due ist July, 1923, can 
be PRESENTED at the Bank of Spain, 
Bilbao House, New Broad street, E.C.2, 
between 10 and 2 o'clock, Saturdays 19 
and 12. 

Coupons of the 4% External Debt 
detached from Bonds duly sealed will 
be paid according to the Royal Decree of 
8th August, 1898. Coupons of the 4% 
Internal Debt will be paid, less 20% dis- 
count, by orders on Madrid at 15. days 
after examination thereat. 

Lists in duplicate required, and the Bonds 
of the External Debt will have to be 
exhibited when the coupons are presented. 

NICASIO E. JAURALDE, Manager. 
London, 15th June, 1923. 
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THE ALEXANDRIA WATER 
COMPANY LIMITED. 


PAYMENT OF DIVIDEND. 


Notice is hereby given that a Dividend 
of Nine Shillings — Threepence per 
25 Share on COUPON No. 69 _ is 
PAYABLE on and nt 15th June, 1923, 
at Messrs. Barclays Bank Limited, 1 Pall 
Mall East, London, S.W.1, and 54 Lombard 
Street, London, E.C., or at the Anglo- -Egyptian 
Bank, Limited, in Alexandria, upon the 
making of a declaration as to ownership 
in the form required by the above Banks, 
forms of which will be supplied upon appli- 
cation.—By order of the Board, 

K. B. WOODD SMITH, Manager. 
Dated, Alexandria, 
Egypt, 2nd June, 1923. 


IMPERIAL JAPANESE GOVERN- 
MENT 5% INTERNAL LOANS. 


The Yokohama Specie Bank, Limited, 
announce that they have been informed that 
DRAWINGS took place in Japan on the 
7th May, 1923, in respect of certain of the 
above Issues as follows:— 

5% Imperial Bonds ... Yen 7,231,700 
5% Special Bonds 1906 
Marks O & Wa sas Yen 6,826,450 
5% Bonds 1908/1909 
Marks Ko-Ih & Ko-Ro Yen 5,832,200 

The bonds so drawn were redeemable in 
Japan on the 25th May, 1923, and lists of 
the numbers may be obtained on application 
at the said Bank—FOR THE YOKOHAMA 
SPECIE BANK, LTD. 

K. YANO, Manager. 
9 Bishopsgate, 
13th June, 1923 


THE CUNARD STEAMSHIP 
COMPANY LIMITED. 


5% CUMULATIVE PREFERENCE STOCK. 
6% SECOND CUMULATIVE PREFERENCE 
CK, 


8 


Notice is hereby given that the 
TRANSFER REGISTERS of the Company 
in respect of the above Stocks, will be 
CLOSED from the 16th to the 30th June, 
1923, both dates inclusive, for the purpose 
ot preparing the  half-yearly Dividend 
Warrants.—By order of the Board, 

W. DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool, 
12th June, 1923. 


THE CHINESE ENGINEERING AND 
MINING COMPANY LIMITED. 
6% FIRST MORTGAGE DEBENTURES 

(KAILAN BONDS). 


Notice is hereby given that Coupon No. 22 
for the half-year’s INTEREST due on the 
lst July, 1923, will be PAID, less Income 
Tax, after that date at the following places: 

In London: At the Transfer Offices of 

_ Company, 3 London Wall Buildings, 


In Brussels: At the Banque d’Outremer, 
48 rue de Namur, Brussels. 

In Shanghai: At the Russo-Asiatic Bank; 
The Hongkong and Shanghai Banking 
Corporation; The Chartered Bank of India, 
Australia and China; And others. 

The Coupons must be left four clear days 
for examination.—By order of the Board, 
ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C.2, 
15th June, 1923. 


THE ECONOMIC JOURNAL. 


The Quarterly Journal of the 
Royal Economic Society. 
JUNE, 1923. 

Contents :— 
Metallic and Non-Metallic Standards of 
oney. By Prof. Verrija Stuart. 
The Situation in the Ruhr, By Prof: 
Schumacher. 
Prices and Wages from 1896-1914. By 
Prof. A.C. Pigou. 
The Agricultural Inquiry. 
annan. 
aomeute Psychology. 


By Prof. E. 
By D, H. Robert- 


Recent Researches in Industrial Fatigue. 
. S. Florence. 
tees Bowley on Index-Numbers. By 
Prof. Irving Fisher. 


The Economic Situati in J oe 
a uation in Japan y 


Price Six Shillings net. 


Applications for membership to the SECRETARY, 

Royal Economic Society, 9 Adelphi Terrace, 

Strand, Lond n. W.C.2. Annual Subscription, 
£1 1s. Life Composition, £10 10s 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ..... ove ove one ++ ess = 4,500,000 
PAID-UP CAPITAL and RESERYE FUND 22,125,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Rigut Hon. LORD ELPHINSTONE,. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8t. VincENT PLace. W. G. LEaaar, Manager. 
LONDON Office: 80, BisHorsaarz, E.C.2, J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 

Paid-up Capital - - - - - = £1,500,000 

Reserve Fund - £1,500,000 
MANCHESTER AGENCY: 36 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 

upon, or sent for collection. Exceptional banking facilities offered through 

the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 


EVERYBODY SMOKES 


» PLAYER'S 
“NAVY” 
sun WIXTURE 


THREE STRENGTHS: 
WHITE a... miaeas MILD aad MEDIUM U/- per es. 


“The MIXTURE OF 
MATCHLESS MERIT.” 


Branch of Tae Imperial Tobacco Co. (of Great Britain and Ireland), 


REFUGE ASSURANCE COMPANY 


LIMITED 
Chief Office: OxFoRD ST., MANCHESTER. 


PROVISION FOR YOUR FAMILY, 


For how many weeks after death will 
the sum payable under your Life | 
Policy suffice to maintain your family? 

Is your life adequately insured ? 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 


| (For the year ending December 31st, 1922)- 

| | ANNUAL INCOME EXCEEDS £7,100, 000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500, 


ONDON AND MANCHESTER 


ASSURANCE Co., Lrp., 50 Finsbury square 
London, E.C.2. Premium Income exceeds £1. 
Funds exceed £4,000,000, Claims paid excee 
£7,000,000. Annual Reports and Prospectuses can 
be obtained on application. 
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EEE, A —_ 
BANK OF COMMERCE, UNITED | 
| RAILWAYS OF THE HAVANA AND 
|}REGLA WAREHOUSES COMPANY. 
ISSUE OF £1,600.000 FIVE PER CENT. 
FIRST MORTGAGE BONDS, 1890. 
Notice is hereby given that, in carrying 
out the operation of the Sinking Fund of 


THE ECONOMIST. 





The pleasures of life—the pleasures that i 
really matter—can be counted on the fingers | 
of one hand. Think of them for a moment 








Leaslltbe li teiiil. «mesa ces 
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and will be paid off AT PAR, together with 
the half-yearly Coupon due Ist July next, on 
the 2nd July and any succeeding day. All 
interest upon them will cease and determine | 
from 1st proximo, 

The Bonds and Coupons must be left for 
examination at the Counting House of Messrs 
J. Henry Schréder & Co., 145 Leadenhall 
street, three clear days before payment will 
be made. 

J. HENRY SCHRODER & 

London, 5th June, 1923. 


Co. 


SOUTH MANCHURIAN RAILWAY 
44% STERLING BONDS. 

Notice is hereby given that the COUPONS 
due Ist July, 1923, will be PAID on and 
after the 2nd July, 1923 (Saturdays except- 
ed), between the hours of 11 and 3, at the 
Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd. 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

15th June, 1923. 


STATE OF SAN 


8 STERLING BONDS 1921. 
Notice is hereby given that the COUPONS 
due on the Ist July next may be PRESENT- 
ED between the hours of 11 and 2 o'clock 
at the Counting Houses of:— 
Baring Brothers & Co., Limited, 8 Bfshops- 
gate, E.C.2. 
N. M. Rothschild New 
St. Swithin’s Lane, 


PAULO 


& Sons, Court, 


E.C.4. 


Street, 
London, 


E.C.3. 
14th, 1923. 


IMPERIAL JAPANESE 
GOVERNMENT 4% LOAN 1899. 
JUNE, 1923. 


IMPERIAL JAPANESE 


GOVERNMENT 4% LOAN 1905. 

_COUPONS DUE 1st JULY, 1923. 
Notice is hereby given that the above 
mentioned COUPONS will be PAID on the 
30th June, 1923, and 2nd July, 1923, between 
the hours of 11 and 12 and 11 and 3 
\|Tespectively, and subsequently (Saturdays 
*xcepted) between the hours of 11 and 3 
at the Yokohama Bank, 
where lists may be obtained. 
Coupons must be left three clear days for 
Yonation prior to their payment.—For the 
okohama Specie Bank, Ltd. 

K. YANO, Manager. 
London, E.C.2. 


June 


COUPONS DUE 30th 





Specie Limited, 


9 Bishopsgate, 


15th June, 1923. 


TO BANKS, COMPANIES, 
ACCOUNTANTS, ETC. 


‘| ,. Inspecto 
| district ae Taxes who is in charge of 


a rete 
6 Kid c/o Gee and Co. 








outside appointment. Keen, 
and ambitious. Particulars to 
(Publishers), Ltd., 


rby street, London, E.C.1. 


ee 


£65,900 | 
| 
| 


J. Henry Schroder & Co., 145 L 


Equitable 





above Loan, £65,900 have bee . . . 
es saeve Teens Sineee Reve Seen Sewn and you will find that your pipe is among 
| N : 7 . . . 
a oan 187 385 403 463 487 the first three; if it is not, then you are 
o4 141 189 337 436 475 496 . ° 
; 67 149 210 377 451 483 549 either not a pipe-smoker or else you have | 
Es 101 151 25 : ‘ 2 i 
g 25 Bonds @ £1,000 each - £25,000 | not yet tried Craven Mixture. iI 
|| Nos. 
A 637 931 1166 1256 1483 1672 1784 Sir James Barrie in “My Lady Nicotine” says of Craven that i 
"3 791 975 1183 1262 1484 1701 1855 "hb 6 ele & , os coro + yt } 
. aoe shad 1191 1381 1872 1711 1910 is a tobacco that should only be smoked by our greatest men. 
; $10 1049 1198 1384 1621 1747 1912 
£30 1057 1207 1390 1623 1755 1933 
be $11 1123 1209 1441 1632 1758 1969 
& $70 1133 1225 1460 1636 1767 1990 
* §94 1138 1237 1477 1651 1769 1995 
‘ 904 
= 57 Bonds @ £500 each - £28,500 | 
. Nos. 
A 2008 2358 3020 3396 3975 4441 4841 ' 
D4 2055 2384 3039 3397 3991 4448 4850 | ; | 
x 929° 7 9¢ . Be . 
P|] sion B82 Sot) $488 4010 fio Ha93 | Ordinary or Broad Cut, MET X TU RE Ae in the form ot | 
2146 2425 3135 3442 4023 4510 4882 | © Om </75 ozs. 4/10. CARTRIDGES. || 
at 9150 2510 3149 3501 4095 4541 4933 Made by Carreras Ltd., Londen, Established 1788. 
= sist 9825 3157 3513 4110 4566 4910 | 
2163 2548 3160 3533 4140 4581 4949 
9164 2632 3165 3675 4150 4613 4950 i oh . . 7 
2166 2671 3186 3717 4151 4615 4964 the bonuses just declared continue uninter- 
9188 2717 3200 3749 415 dl : 
2908 2758 3226 3856 4180 4640 ruptediy an assurance at death will be doubled 
9243 2759 3268 3862 4216 4699 
2977 2803 3271 3871 4252 4733 after 37 years and trebled after 55 years. An 
2291 3811 3281 S883 4288 4743 | assurance of £1,000 costs £27 or £34 a year 
2296 2918 3366 3915 4322 4808 to men aged i : 
2303 2969 3378 3928 4358 4815 ged 30 or 40 next birthday respectively. 
2348 3004 3394 3940 4430 4817 
124 Bonds @ £100 each - £12,400 


Life 


Assurance Society 


CHILIAN GOVERNMENT FOUR AND 
A-HALF PER CENT. LOAN OF 1885. 





Notice is hereby given that the COUPON 


Bonds in the open market to the extent of 
£14,200, the contract for the Loan providing 
for a purchase instead of a drawing when 
the price is below par. 

London, June 13th, 1923. 


CHILIAN SIX PER CENT. INTER- 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON 
due in London, Ist July, 1923, on the Bonds 





of the above Loan, and also the Bonds 
amounting to £4,260, drawn in London in 


April last, will be PAID on and after the 


2nd proximo at the Offices of the London 
Joint City and Midland Bank, Limited, 
Threadneedle street, London, E.C.2. 


Coupons must be left three clear days for 
examination. 
London, June 13th, 1923. 


PHILADELPHIA COMPANY. 
DIVIDEND No. 167. 

PITTSBURG, PENNSYLVANIA. 

A QUARTERLY DIVIDEND amounting to One 

Dollar per Share (being 2 per cent. on the par 

value of 50 dollars a share) on the COMMON 

STOCK of this Company has this day been 

DECLARED PAYABLE, July 3lst, 1923, to all 

holders of said common stock at the close of busi- 

ness July 2, 1923. 

Cheques will be mailed. : 

C, BRAUN. Junior 

(Treasurer), 





Pittsburg, Pennsylvania, 
June 12, 1923. 





CHILIAN GOVERNMENT FOUR AND 
A-HALF PER CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON 
due on ist July, 1923, on the Bonds of the 
above Loan will be PAID on and after the 
2nd proximo at the Offices of the London 
Joint City and Midland Bank, Limited, 
Threadneedle street, +3 





London, E.C.2. 
Coupons must be left three clear days for 
examination. 

London, June 13th, 1923. 


due 1st July, 1923, on the Bonds of the 
above Loan will be PAID on and after the 
2nd proximo at the Offices of the London 
Joint City and Midland Bank, Limited, 
Threadneedle street, London, E.C.2. 

Coupons must be left three clear days for 
examination. 

The operation for the sinking fund has 
been on this occasion by purchase of the 








MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. 


NO COMMISSION. 
SPRINGS MINES, LIMITED 


(Incorporated in the Transvaal), 
DIVIDEND No. &. 

Notice is hereby given that a DIVIDEND of 
125 per cent. (equivalent to 2s 6d per share) has 
been DECLARED payable to Shareholders 
registered at the clese of business on the 30th June, 
1923, and to holders of Coupon No. 8 attached to 
Share Warrants to Bearer. 

The Transfer Books of the Company will be 
closed from the lst July to 7th July, 1923, both 
days inclusive, 

Dividend Warrants will be dispatched as soon as 
possible after the final London Transfer Returns 
have been received and verified at the Head Office 
in Johannesburg. 

Coupon No. 8 attached to Share Warrants will 
be payable at the Head Office and London Office 
of the Company on and after the 7th August, 1923, 
Further intimation will be given by advertisement 
as to when Bearer Warrant Coupon No. 8 may be 
presented.— 

By Order, 





J. H. JEFFERYS, 
Secretary to the London Committee, 
London Transfer Office, 

5 London Wall Buildings, 
Finsbury circus, EC.2.. 
15th June, 1923. 


BRAKPAN MINES, LIMITED. 
(Incorporated in the Transvaal). 
DIVIDEND No. 22. 

Notice s hereby given that a DIVIDEND of 
20 per cent. (equivalent to 4s 0d per share) has been 
DECLARED, payable to shareholders registered 
at the close of business on the 30th June, 1923, and 
to holders of Coupon No. 22 attached to Share 
Warr ints to Bearer. 

The Transfer Books of the Company will be 
closed from the Ist July to 7th July, 1923, both days 
inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final London Returns of Transfers 
and New Shares issued have been received and 
verified at the Head Office in Johannesburg. 

Coupon No. 22 attached to Share Warrants to 
Bearer will be payable at the Head Office, London 
Office, and Crédit Mobilier Francais, Paris, on and 
after the 7th August, 1923. Further intimation will 
be given by advertisement as to when Bearer 
Warrant Coupon No. 22 may be presented. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in the 
United Kingdom will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in France, 
and Coupons paid by the Crédit Mobilier Frangais, 
Paris, will be subject to a deduction on account of 
French Income Tax and French Transfer Duty. 

By Order, J. H. JEFFERYS, 

Secretary to the London Committee. 

London Transfer Office, 

5 London Wall Buildings, 
Finsbury circus, E.C.2. 
15th June, 1923. 














Banks, Sc. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
| CAPrTaL ALL PaID UP... «+ ... $20,000,000 
| SILVER RESERVE... ... $24,500,000 
| STERLING RESERVE held in London 
j 
| 





£4,600,000 
|| ResERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, (Dalny), Foochow, 
i] Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
| bumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
| Francisco, Shanghai, Singapore, Sourabaya, Sungei 
| Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, 
} Yokohama, CoMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
| Hon. Cecil Baring. C. A. Campbell. 
| 
1) 


i 
i} 
i 


David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
Sir George Macdonogh. K.C.B., K.C.M.G. 

1| MANAGERS IN Loxvon : 

Str NEwTon J. STABB, H. D. C, JonzEs. 

o> senee. E. W. a 
Accountant, A. Moncu 
§, GRACECHURCH STREET, LONDON, E.C.8, 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 
a 





- 


JAMES KELL, 
Deputy-Governor. 


i 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted, Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
3,212 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 8lst December, 1922 








Savings Bank Balances ... .. £39,494,117 
General Bank Balances 30,438,877 
Note Issue Department... _... 51,971,432 
Other items... ee “es oul 4,534,291 


£126,438,717 
Lendon Office: 36-41 NEW BROAD S8T., E.C. 


C. A, B. CAMPION, London Manager, 
Also at Australia House, Strand, W 


THE ROYAL BANK OF CANADA 


Established 1869. 


Paid-up Capital and Reserve _ 
Total Resources 


$40,800 000 

. $471,000,000 
Head Office : ‘MONTREAL. 
| SIR HERBERT 8. HOLT, Prestdent. 
£.L.PEASE, Vice-President & Managing Director. 
] C, E. NEILL General Manager. 

LONDON OFFICE: 

| BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
] William Street. 
| FRENCH AUXILIARY: 
ue ROYAL BANK OF CANADA (FRANCE). 





etait al CT AOL L A 


PARIS, 8. Rue du Quatre- Septembre. 


"THE YOKOHAMA SPECIE BANK, LTD. 


\| 

| (Registered in Japan.) 
Established 1880, 
i 
j 


Capital Scbsoribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... vce ttle ... +, 69,000,000 
Head Office as ans YOKOHAMA. 


Branches at— 
! Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, 





| 
| | Peking, Rangoon, Rio de Janeiro, Saigon, San 
|| Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
|| pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 
| The Bank buys and receives for collection Bills of 
|| Exchange, issues Drafts and Telegraphic Transfers 
| and Letters of Credit on above places and elsewhere, 

and transacts General Banking Business. 
i Deposits received for fixed periods at rates to be 
|| obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K, YANO, Manager. 


THE BANK OF AUSTRALASIA 


j 

' 

(Incorporated by Royal Charter, 1835), 
i} Head Office: (temporary address) 
} 18 LEADENHALL a E.C. 8, 

} 

i 

i 

; 

| 

} 





Paid-up Capital £4,000,000 


Reserve Fund es Ae 525,000 
Reserve Liability of Proprietors 


Under the Charter : .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 











Leak on 
1 Published by the Proprie 









Capital Subscribed, 25,000,000. 
RESERWYWE FUND 


HEAD OFFICE—Epmevzen. | 


WILLIAM CARNEGIE, General Manager. 





: Printed for the Proprietors by G. E. Hat, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 
tors at Granville House, Arundel street, Strand, W.C,2.—Saturday, June 16, 1923.—N- 820. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. F 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Paid-up, 21,100,000. 


LONDON OFFICE—37 Nicholas liane, Lombard street, E:C.4. 
T. OC, RIDDELL, Manager, 


Branches in all the principal cities and places in Scotlan 
Every description of Banking Business transacted. 


There Is a specially equipped Foreign Department at the principal Glasgow Office. 
Renner nrnnnnrrnnrnnrerreeeeeeeeeeeeceeeeeeeeeeeeeeeceeeeeeeeeeceeeeeeeere res 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capital—Ordinary Shares... 























NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - = = Fis, 50.000.000.- 
issued and fully paid up- ~- Fis. 47.000.000.- 
Reserves - - - - ~- = Fis, 12.000.000.- 


Head Office: SATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya- 
Diocjacarta Padang Simpang 
Kediri Palembang Tegal 

Macassar Samarang Weltevreden 


Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch Hast Indies, 





BANK OF NEW SOUTH WALES 


Established 181 
LONDON OFFICE—29 ncieashes. street, E.C.2 
£5 


PD I ccitttsceretenvntivecctmnenset 864,360 
GD Thc estcesersiitenrnarsstsvicinielaianion: 8,800,000 
Reserve Liability of Proprietors............... 5,864,860 


£15.528,720 
Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 
J. 8. CAMPBELL, Manager. 


CREDIT SUISSE 


Established 1856 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, F nna, Geneva 
ra Glaris, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, ze 
Paid-up Capital ... io0.0°0.000 


. ° Fund ss ee” Seg in 
Reserve Fuad in Gol So def id =i oi 1.00 
in = 
Head : Santiago and — 
in all parts of Cae 


—_—_ OOoa"na—_~——>«>>D=——"— 


ORE erg meme 





Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Do. Four per’cent. Guaranteed Stock ae 529,988 
Reserved and Undivided Profits a “se one eo 2,105,818 
86,010,806 


London Office: 1 Queer Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 











[June 16, 1993 


Uncalled, 23,900,000. 
&1,200,000. 


GEORGE A. HUNTER, Secretary, 


DUGALD wey Assistant Manager 





£&6,154,988 


&2,250,000 










ROBERT MILL, Manager. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital 875,000 

ds. 5. can nsesnnsnsannrene £875,000 





ETE akinnsagcsiapedncesedsnosenss .. 720,000 
£1,595,000 
Reserve Liability of Shareholders 875.000 
£2,470,000 





Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE'S TERRACE, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 


Ernesto TORNQUIST : & Co, 


Limitada, 
BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River —. 
Fully Paid Up Capital, Reserves es 
Surplus $16,031,961. Argentine Go 
equal to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


MAURITIUS “GOMMERCIAL | 
BANK 


1 
5 } 
PORT LOU!S, MAURITIUS. . | 
(Incorporated by Royal Charter and continue 

under Loca] Authority.) 


ESTABLISHED 1888. 


Reserve Fund ... 
Undivided Profits 


London Agents— Lroyps a Lrp., 20 
William street, L. 
Lioyps and NATION AL PROVINCIAL 
FOREIGN BANK LTD. 
Agents in India—NaTIONAL BANK OF INDIA Joe | 
Agents in South Africa and New iy 
STANDARD BANK OF SovuTH AFRICA 
Also agencies in The Straits Settlements, Japan, 
Australia, Madagascar, Reunion. 
Telegraphic Address, “ E GO.” 


Rps. 2,000,000 
1,500,000 
611,153 





Paris ” 
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Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritsar 
Delhi 
Tuticorin 
Dar-es-sal 
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The Bank 
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Capital, 
Agencies 
Amritsar, 
Cebu,Cant 
Hankow 
Kobe, Ku 
York, Pe’ 
Seremban 
(F.M.8.),2 
Zamboan 
The Coa 
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